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■ * '^^^mbUeoB strpag;lieid bf.j^^ 
s . j' ^ ^istowB cuBe to a >lialt as the 
UagniK ehUdrmft-<>4inEed 
• ^ -T’'- reoawiy'idiTOrist.ea r w ere 

^ied in Alliltowii eemetei}'. - 

- . '-'Li-t.hops,- bars and- factories 
'--•::cp.scd as workers >'st£hed. 'the 
L: re^g^usands>stroog' funeral proces* 

- ^r.s' from' the .|tonian~ Catholic 
-....' ^treh in Finnaghy Road North. 

T./i, Uaons those, who joined the 
, ' tese was .Mrs. .. Elizabeth 

T^lUans, a SS^eaz^sld motiier of 
; - •' i%>, who has iaohehed :a can^ 

'■•"■ to defeat temuism: 

■• . rtiyi^.lrowuiB Ulster :Ui^mst -de* 

- '.'V Vi'TidB that .security. fMtiicies 
-',,.~.-*uId be changed were rejected 

’ '■'^terday by M>r. Merlyh. Rees, at 3 p.m., the FT 3&5hare lodex* 
• •^ •rtherh Ireland Srataiy, dosed at 3744. iloira 0Aon the 
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day, although stUM.l'idtead on 
the areeki ‘RTdiaer .ivas very 
thin. ' 
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i^regnant wife 

nfa'eod on ba.ll ' ^ * CaTS-also fell ln~Wd deal- 

ines. MedhuBS aod.loiigs lost 
..I'-zrc seven months pregimt. • -ij. ^.i *n <4Ae» im 

"i i--man detained two weeks agd ^ **^un^*!f* 

South Africa has b«h 

V*,; bail. Charges have .hot hedh eaded^w3tb ^cdonal lM^ 

. ' ■'■ SS : • STSmLWG d.sed 4lt M.BH5, 

• *=i been paid. She Is due back ^«wn 40 points. Itt VInwIe- 
' ' ' ' : court on Aogust 37. . Back, weighted depreclatlos^wldened 
v' ...:-:ge • - , '•V-tb 3&9 (38.6) per eeBfc; dollar’s 

' :v.,~ widened to 1.81 fJLO) peg-cenf. 

^ :j«st ma^acre «. .. 

' *0 massacre continued on ihema^gyg^ . . 

“■^ionddaF ofrtbe final Test. The, . , 

• : r^st Indies decUred at: 687. lot # WALL STR£^ roee? t»7 to 

. i7U»t Openers Woolmer and 890iW. ... . 

• -.TrftiM reached 34 withoat being ' . •?:■ ■ 

• r -.a«ed #WU)JWG SOOETr net 

T .T;,e».or;Mey, Page lS • ’ receipts rose JES3ni.:tD jU^ 

“iff *4^^. iij- .morpL swithapott^ lendldk 

.-•TpPpS-On'fWWw >■ whfinhhsfi at. a record level* 
" t»nt« interest rates may have la rise. 

“'joteurs from -infiltrating." 

^16 


£524m. trade gap 
in July widest 
for last 20 months 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

Britain's visible trade deficit increased by £l60m. to £524ra. in July — ^the big- 
gest monthly total since November, 1974 — as a result of what are officially seen 
as a series oif erratic and specially onfavonrable factors. 


“ ■ ■ ports of Xorih S*.-a oil equipment 

BAUENCE OF PAYMENl^ — io p<irtk‘ufar £S5m. for the 

S^emliy adjusted £m. Brent ** D ’* pUtform. 

Current Total imparls (or the North 
Visibles Invisibles Account Sea were illOm.. which com- 
pam-wiih net imports of £70in. 
in June taft-^fr taking account of 
the expo:-; fnr £35re. of a gas 
installaTiun >. No further mujnr 
lnslAlU:tl•'Jn^ are due for delivery 
this year 

Secondly, there was a sharp 
rise of ab-jiii £-40m. in the value 
of new buiit in foreisn 

yards -uui .'«‘pistercd in Britain 
l*hirdi>. iiupons of fuels 
appear lo have been erratically 
high, with :i £51iu. ri!« in the oil 
deficit. 

On the oi‘ner hand, the volume 
of exports fell by 5 per cent.,' 
which the Department of Trade 


A rise in the defldt had been 
widely expected by the foreign 
oxehanse market after autliori- 
lative indications about Ihc likely 
impact of an import of an oil 
ri^, and the extent of The 
iloterioration caused only mild 
(lisappointnicnL 

The pound fell by more than 
three-quarters of a cent from iu 
opening level at one stage, but 
at ihe close, the decline was 40 
points at S1.7815. 

It is slgnifleant that sterling 
has stabilised to the extent that 
the market can absorb such bad 
news without loo much trouble 
and no real sign of any Inrgo- 
»eale intervention by the 
auUioritics. 

The July trade deficit is 

regarded in Whitehall as excep- describes as •• almost certainly a 

tionslly lursc nod not tlio besm* luontha the July curr8f>l di!COunt faQiiovn iluctuntion nround a 
nine of a further major deteri- ,jeficit was £3d4rr>. for a total so rLdng lr«?r.*l.“ 
nraUoo in tlic underlying trend far this year of £l.04ha. liiere arc suggestions that the 

after the earlier rise in the dcficii These are. however, poten* factors such as the long hot spell 
in the .second quarter, ihuuph tjaijy di.-ifurbmg fea?ore> ;n the and thuni:-.-d holiday pattern 
the wineus “special faetors * h(a inerea^e m deficit over Ihc which deorc.ssed the June irdus- 
only account for part of the jajjt nu.or months as a whole and trial prod'icrion index may have 
overall deficit. in the weaker export perform* also hate spilled over lo alTeel 

Consequently, there is seen to anceof the last couple of months.- exports tv .luly. 
he no reason yet to revise The aiithoriiles blame several Even after adjusting for bsi 
the Chancellor’s implied forecast factors for Iasi inonih’.s deteriora- moniiiV ernMic figures, there has 
of a current account deficit of (ion. which reflected a CTfini. n&e tieao a d'»linet slowdown In the 
between £lBbn. and £1.7bn. for in imports and £S2ni. fall In ex* of growth of exports m 
this year, compared with £1.7bn. ports on a scasunally adjusted re^nt tiionrhs compared with the 

'^Jte^taking account of an The rise in imporf! was partly Conimued on Back Page 
invisible balance of £130m. last the result of further targe im- Table Page 9 
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Seasonal food price cuts 
keep down living cost 


:^5m. package 


- -Dlice chief beld f^j. lo^nstry 

e ■ police -'^driaf ; of Oporto, 

'. .'Ztu^’s'. secc^.' dty«' W 9 S .# INDISSTRIES making textile 
r.’ained on sd^Muas of taking- machiaez? and printing nachl- 
..--“rt in RlgSit^gl-.texTOdet ziery ara.to receive £35m. in 
^cks.:... 1 ... Government aid. Back Page 

• •.-'•■?e 9 ■ ..'J-.'-" ^ 

: . ;i #'60yEBNMENT will not make 

■ '*xr*ifhr^ s *rt yffrawri-' ' A decision' on .Babcock and 

. .iFa*'£aii.BrCts a .wacox’s . future until it receives 

commission ■</{ ^oiry -set a report from the Central Policy 

■ b 2 ' fhe Dutch Government to .Review' Staff ; in November. The 
i- 'lie ali^tioiiB .that'!Pnnce icompany .said that the poa-er 

- received l^e "bribes station ' manufacturing iodustrj;' 

Lockheed has. Kpqrted-i&-'iiny collapse. . 

. .p ings fo Mr, Joop drt ilyit the ■ 

ne Minister..---, hut. .tiiece. was • IRUSSIANS . have awarded 
odieation of tbe cAcents. enbther contract to the U.K. — a 
^ . ‘.f* - dSm. order for Serek Controls ta 

SIZI SOlCl^nunT * 'sni^ly jeleetronic. I^ote control 

.rfJand Yard and ConaS^tai' »' 
vin beUe've that they ' -have- • . . 

-fihetf a big rtuematwnsl ^ nso fl>tK 

suspected of multi- 
ion-pound Qandft invbWng 
Nazi gold, fake jewels, 

3d. bank docuxnems and fake. 

■ : tni8&.' ^qnteen men and ^ gOX)T3 ATlIICAN;immng coin* 
. women-in'Londbtt.oave been pany has been given penuissiob 

ined. to prospect for copper in the 

ieflv ■ ■ " 

, . . ,i • FEB KyBR IPCE SI3L the 

dismiwed 

■ ■ • ■ refusing to join a recognised 

2S!v *** favour-;_oi. .X; ,,tn“nn\ have tod their compensa:. 
strike. 5; i...- 'txpn'cut' by 10 per cent, to a' 

Is' on 'Big Ben’s clock . will total of £16,774. 11 

aeaih'hezt vtok for rmiaixsii' ’• • 

self-employed Fedentioo 

• ‘ ™ members to be as difficult: 

. .. ^^n enteranse to explmt a*- - ppssible in- dealings with. 

Government departments. U 

• • govern^ suggests that thky. send cheques- 

■ ■ SSteiy from VAT returns and 

' . ^cretaiy of,jhat income-tax be held hack- 

'•c'* . .. -.-X*' ■ '■ until collected. . Page 9 

iBOB .ripped .through an oil , 

fry near New' Orleans, and • MILK price will go up ip m. 
...1 -at'.Ieart seven, people. 9}p -a pint' from -Septeuiner 5i 
'• 'I are missing - ' " mainly to Keep -down the cost or 

• gna«l Cijfter end tolioiiter subsidies. Back Page 
' sent to escort the British nAunauie^ 

Iter J.'V: Clyne' into San COIfiPAillES. 

>, - Gatilornla. after 'the pilkin.GTON' Brothers has 
;in reported that bis Gblnsse extended its £34.5m. offer for 
" was causing -trouble and UJC.- Optical - for two weeks.. 

• . ■ might be in danger;. . Holders of J5 per cent, of 
trains crashed on the out- ordinaiy .shares tovejccepied so 

• • . of Lisbon, and first-reports ' fw* Rage 11 nn® -7*?' 

. ;^at there- were heavy - pipcQ pre-tak profit was a 
..'loeL . . . n.l4m. (fiLOflm.) In the 

:.- t^o countries ■ can be year to April 30. 

^ ^ ^ * WAW, 

• a IB ode of the latest 'and .'profit rose lo £0.27in. (fiO^^.i 
.-'ode for the- Holy City, of ‘on -fqrnover of fi2.Sm. (£1.99m.). 
; ■ • is 010 98622. ftge 13 


EF PRICE GHAII6ES YESTERBilY 


H te pence unless- ottorwiite 'Babcock and- Wilcar 72 — 6 : 
■ indicated) .- BoiMJ St. Ealwies. ... 26 “ 3 

: . . ' BorS (Jacques) £42 .— 

'. •. RISES Buci-BonRon :..1.150 ~ 10- 

•• ivood Hodge IIS -i* 8 • .Hawthorn Baker ' ISl “ 4 
» Sugar .'.....‘...'31a + 5 ■ Bonchid . 64 “ 4 

ined'lns.: .\meci 835. tH .35 .r Jardide Secs.-. - •...•m- 1^2 ~ 6 
-1. jrt + 3“ .. .BeyreTIe Parsons.: 117 - 
''ad Bank -r,..;..,. 368-'+ 4 .Httramar . ; 114 - 8 

• '"A" .s; 31i + S} “ Aicio -to. Cod 3SS — 20 

- MDS. +.li- - Blyvopr ' 310 - SO 

. T <C. and W.) lfil:+5 .Cods. Murchison 700 - 20- 

• vaTea. ... — 4, .70 +':10 • -Free- State Saaijdus ^ - 8 

FALLS .. "Raddfontein Ests. ■; ...V, 814 -* i . 

ssa io:‘^'SduthvaaJ soo - so 

Am. IndS;--. 20:'':-^^.l'Riaefs ,..i. ^ - 50. 



Seamen to vote on strike 

BY CHRISTIAN TYLBl, IJIBOUR STAFF 

IciaiCHANT SE.^MEN in home to take aetion over the £6 the generally. The pay policy rules, 
ports- and on board 5.000 ships union is claiming from the begin- as interpreted by the Department 



over a pay claim' mat ootn me Some union officials in the . . 

GoveriiuieiTi and the TUC say traditionally militant Nortb*Easl w ou ld be frozen until Januarj'. 
Is pot allowed by the Incomes vrcicomed the ballot deci.iion last 16^ 

'policy. night and forecast that the men Unless this anomaly affecting 

.• Leaders of the National Union would vote to accept the January- jj,e low-paid was speedily 
I of Seamen decided at their offer. Mr. Geoff Pomphrey. South amended. “ the whole well-inten-- 

[headquarters la Clapham, South Shields branch secretary-, said Uoned pay policy will be in 

[London, yesterday not to take that it would clear me air and serious jeopardy.” 

■any decision j-ftt themselves. let the members decide for social cootract allows only 

They voted K>-“7 at a seven- themselves. supplements lo earning, not in- 

'-hour meeting to bold what will Qf ^ pay increase in January?** creases in basic rates or over 
•be the first strike ballot in the Telegrams calling for action tirau rates, 
hmion’s history. The result is were still arriving on Mr. Slater’s Average earnings of the fully- 
.e^cted in the first week of desk during the meeting and qualified seaman are just over 

-SACt month. some officials said' that the £S0 a week, with a spread of 

■Mr Jim Slater, general sec- reaction of the seamen is not betivecD £60 and £150. Without 
‘raterv' said that if support for at all predictable, because the overtime the average would 
industrial fiction was overwhelm- are mostly from tome come down to about £40. 
me ' there eould be an -all-out aod out of touch wnb TUC- jne unioD has unsuccessfully 
'stSce as in 1966. Government politics. argued that, because their arbi- 

If the support was less con- . , tnitiim pay award last July, 

elusive, the executive could Anomaly which produced Increases of £18 


Counci, „ 

flvtly lock all. British ahipa in Shjppcng “re coUUcd to £6 from this 

^mc°™in’ber8 0 lthe«ecotivc nlf TUC and the CoTcrn- 

.iJl • v.«H seamens low of earnings from thik i-c] hie. inrvpooco 


in average' earnings in three 


dhis- *,««,« nnrte ownfirs Iwhicfa is now a virtual i„|y 

their home ports. ^ bystander in the dispute) said 

felt that the pay claim tod seamen’s lows of earaings from nieni wy the last big increase 

tome" pSjitar-lssuc. 0. m “« »f 

1966, and were against “taking hr^S? award) and that next 

oothe Government when we , settlement day brought js 

could not expect the support of if juiy were the due 

out trade union colleagues.** Mr. Slater said that the dls- date, the seamen have had earn- 

'Hie 38,000 seamen’s, union :pute had exposed a serious iogs increases of £9.69 whiclL 
mmberso- of whom about three- anomaly in what he called the althongb swarded before the £6 
-quariere are away finm homci '’’anti-social contract" which had policy began, .have been paid 
will be 'asked' whether they want not been understood by uoious since. 




Belgian, 
Dutch 
discount 
rates up 

BY ANTHONY HARRIS 

THE BELGI.VN and Dutch 
ceiiiral banks were forced lo 
raise tbeir discount rales by 
a fall point yesterday in an 
eO'on to counter hca*.y specula- 
tive fradiug in the currencies 
within Ihe European “snake.” 

Rumours of au impending 
revaluation of the D-Mark, 
wbicb appear to have 
originated overnight in New 
York, persisted throughout the 
day. in spite of official denials 
and Ihe view among some 
informed dealers that no move 
is at all likely before the 
German Federal elections in 
September. 

Heavy intervention in the 
main BourKOS to support ibe 
weaker cnrreitirtes acainst the 


Palestinians 
urge war 
on Syrians 
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BY IHSAN HIJAZi IN BEIRUT 

.A.S A small proup of Palestinian 
fighters continued to hold out 
agutnsi their Ri^hi-wing Christian 
* attackers id tlie Tel al Zautar 
I camp on the outskirts of Beirut, 
there were growing indications 
(that the Palestiiuans would )□- 
I tensify their attacks on the 
Syrians, whom they blame for the 
Icollapse of the camp. 

Militant Palestinians taking 
part in talks with the gueriUo 
leadership under Mr. Yasir 
.Arafat were reported to have 
called for all-out fighting against 
[the 20.000 SyriuD troops in 
j Lebanon. 

They arc said tn have argued 
.that the Lebanese Christians 
I were only the "lackeys" of tlie 
j Syrians and that opposition 
I should now he concentrated 
I against the Syrians themselves. 


Dead letter 


- BY PETER RIDDELL ECONOMICS CORRESPONDENT 

THE cost of . living rose by only past six montbs alooe^therc Has- year when tiic dovutrend should 
0.3 per cent, last month as a still been no significant effect on be resumed, 
result of an unprecedented 14| output prices Seasonai foods have fluctuated 

per cent drop in the cost of There Is likely to be an nnpact considerably in recent months, 
such seasonal foods as potatoes, before long, then affecting retail -f}jp sharp recent Iraprovemeni 
eggs and tomatoes. prices, with tte result that the may be reversed as bacon and 

The uoderlrias rate of iofla- Government is hoping at tost eg? prices are due to rise agaio 
tio?w« lime Changed in the J" “f Vte « "" 
range of 121 to 134 per cent a Sf December instead P®** rise 

year, for the seventh successive . earlier single figure P"c® during July 

month. tar<>eL fourth montiily ruse 

The year-on-year increase in j" js possible that the 12- below 0.4 per ceoL during this 
the retail price index last month monthly rate could edge up decade. 

was 12.9 per cent, to 156.3 slightly in tbe next iwo months. The substantially lower cos* of 
(January' 1^4 = 1001, broadly dependins partly on movements sca-sonal foods largely offset 
-fulfilling the Government's hopes in seasonal food prices with the increases in the ave^rjge price 
of halving the rate of inflation impact of the drought. .Apart alcoholic drioks ta contiDued 
during the full 13 months of from this tbe annual rale is effect of Uic budget). liecoiui- 
the £6 pay policy. likely to remain f^rly stable band cars. sur 4 ical goods, bus 

After the big improvement in until tbe early monros of next fares and nicals-out. coupled 

recent months — down from with higher electricity cl)argc<i 

nearly 23 per cent, in February - - Price rises whidi will affect 

—the annual rate of increase 1 DCTAII DflUVINnFY August index include some 

is now likely to stabilise at RE I WL riMWfcUWfc A petrol prices. London Under- 

labout the present level until tExgPT gEwiHm fobosi ground fares, domestic fuel oil 

the beginning of next year, ** uwswwi mBt mic and bread, as well as bacon and 

since comparison Is with the a wrag wM eggs. 

'small monthly rises of late last »w«Ri«s improvemeni in the U-K. 

i-istnnmer and autumn. 3 q . | - rate of ’inflation has meant thal 

j/ It will take some months for tiie gap with other countries on 

(be 41 per cent, pay agreement a six-monthly basis has narrowed 

to work through to the cost of considerably since earlier liiis 

living, and anyway It will be 20 t • • • ■ • year, though there is still, of 

partially offset by tbe fail in coui>c. a big difference on a 

aterUng and rise In commodity year-on-year comparison, 

brices during the spring. .. | | The latest figures, for June. 

Tbe exact timing is still highly *9 I T Brilain (up 13 S per 

uncertain, since although the I 1 cent.) i» second to Italy tup 16.4 

depreciation of the pound has I I per cenLi. with annua! rises of 

already sharply increased Indus- ^LIJLLU- I JJ. I . I I IJ U . U i tl .9.4 for the NetberUnds, 9.2 in 
-trial raw material costs— up by *1975 1976 France, 7 for Denmark. 5.9 in 

more- t hi»" 15 per cent in the 1 ‘ the U.S. and 4.9 in Germany. 


D-Mark was reported. Market 
estimates of the luUl involveci 
ranged up to $!bn. 

The D-Mark rose againsi Ihc 
doUar, cierllng and tbe French 
franc, and Ihe lira showed 
rciiened ueakness. met by 
moderate central bank support. 

Selling prcsnirc against tbe 
weaker currencies outside the 
joinl Hoat remained relatively 
light. In spile of ihe aDnouDC(^- 
meiii of tiPexprcleril) bad trade 
figuri'S in Luedon aud Paris. 

.VdiaiK’e leaks had pre- 
. pa>'e*f the London markel for 
had liBuies. while lit France 
the iiiipar! of Ihe drought, 
which ha& icu (0 heavy energy 
imports .10 replace bydro- 
eleclrlc power. ha« again been 
largely disrounicd, as during 
Ihe previous heavy fail in the 
franc. 

Speculative pressure in 
favour of the D'.MarU from New 
York appears to some extent 
to reOeci official impatience In 
U'ashjngtoo with whaf is 
widely regarded os Ihe per- 
sistent under-valuation of the 
D-Mark and of the Japanese 
yen— wbicb also rose against 
the dollar, 

U.S. economists close to 
odiciaJ advisers have argued 
ihat Ihe persistci:i German 
iniiie surplus is "inappropriatr'* 
at a lime when the Germau 
Conisnurd on Burk Page 


Tbe agreement reached by the 
S>Tians and U13 Palestinians in 
Damascus at the end of July, 
which laid the basis for a coq- 
tinued Palestinian presence in 
Lebanon subject to close Syrian 
control, is now considered a dead 
letter. 

The newspaper As Safir. whirh 
is close to the guerilla move- 
ment. said to-day that Palestin- 
ian representatives vvould sot 
sit at tbe conference table either 
with the Syrians or the Right- 
wingers. 

Mr. Kamal Jumblait. the Left- 
wing leader, whose men have 
been fighting alongside the 
Palestinians, claimed that tbe 
sains made by the Right were 
only short-term and announced 
Ihe’ recruiting of a 4.000-strong 
People’s Army. 

He said he would seek SlOOin. 
of aid from the Arab States to 
Bmince h»« plans. 

He called for ohlfgalorj’ mili- 
lary training for young .Moslems 
not alrei^dy in miUtavy units, and 
asked lor expHnsion of the .\rab 


BEIRUT. August IS. 

League pojcekveoina force from 
2.300 to 10.000 or 12.000 men. 

Palestinian sources say the 
men still holding out in the camp 
intend to go on lo the end. Their 
numbers are variously e&Umaled 
at between 50 and .100. tVithout 
water .vnd food supplies they 
cannot last long. 

Dr. Hassan Sabry el Kholy, 
tbe .Arab League special envoy, 
was to-day making special 
arraiOgemems to ensure evacu- 
ation of tbe remaining citizens 
from tbe camp. Abnm 12.000 are 
ihought to have been evacuated 
yesterday. 

To-day a nunitor of Moslom 
gimmen laid siege to a Christian 
section in Ibe Mo.sleni-dominatciJ 
western quarter of Beirut. 
Seve-ral broke into homes hut 
other Moslem militants and 
Palestinian guerillas moved in 
to stop tberu. There were gun 
battles, and the area was VC17 
tense. 

Technicians 

Mr. Dany Cbamoun. com- 
mander of The Right-wing 
National Liberal Party, esti- 
mated that 2.000 people died m 
the camp during the siege. His 
own militia, be said, has suf- 
fered ^ dead and 215 wounded. 

The number of fighters inside 
(he camp had been about 12i:C0 
be thought. He claimed that 
they bad been assisted by about 
25 soldiers of the Syrian arm.? 
und by Soviet technicians who 
had helped them manufacture 
small arms. 

Claiming that Lebanon was 
becoming a battleground between 
Rightists and international Com- 
munists' he s&id that 400 
Algerians had arrived by ship at 
Sidon, in tile souUi of Lebanon, 
and that Lefti.ris. were obtaining 
450 tons of apimiiniuon a week. 

The Syrian-Lebanese border 
was cli)f«ed today. 

Other Middle East News, Page 16 
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Inside every bottle of Hine Cognac^ 
there's over 200 years’ experience. 

Ibe firm to whicIiDorset'bom. 

Thomas Hine gavelus name has been blending 
and selecting Cognac since 1763. 

Only the very best Cognacs are selected to 
carry the famous Hme labels. 

Like all craftsmanship, this doesn’t come 
cheap! 

Even so, careful shopping might uncover a 
bottle of Hine for no more than ordinary Cognacs. 

So you can ergoy the connoisseurs’ Cognac 
TOthout having a connoisseur’s wallet. 


Bor an informative 'booklet on Cognac, send postcard tc: DepL 
6tb Hon; 1 Qamka Srceet^Loadcai SWlY 4£(k 
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NE.The CQnnoisseurs’cogsiMC. 
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Markets remain quiet 


ONLOOKER 

Maifcets were fuUy prepared 
for some uncoxxifortable trade 
figures — the authorities' soften* 
ing up process started back in 
the middle of last week — so 
yesterday's bad news was 
accepted with some calm. But 
sterling moved down fairly 
sharply. On tiie week Che 30- 
Share indes closed modbsUy 
higher 374.4; by Wednesday 
equities bad put in a two-day 
rise of nearly nine points with 
rises among ST-quoted in- 
dustrials stocks running threfr 
to-one ahead of falls. But the 
rally eventually petered out as 
gilts fell back. 

For gilts the economic news 
has been mixed. Central 
borrowing in July was on the 
low side, and yesterday’s retail 
price index (for July) pro- 
duced its low^ monthly rise 
for some two years. But bank 
lending is now- in a 'clear up 
trend. The clearing banks have 
produced their fourth succes- 
sive monthly Increase in lend- 
ing to the private sector, and 
yesterday’s trade figures were 
equally bad news for anybody 
actually contemplating some 
short-term reduction in interest 
rates. The long tap moved up 
to 95s — its last activated level 
— in mid-week but there were 
no buyers, and both longs and 
shorts sub^uentiy eased back. 

The gold bullion price has 
edged up a bit further this 
week but Gold shares show no 
signs of rallying (which is 
partly explained by the tech- 
nically low state of this martlet 
in 'London). ANZ Group went 
ex the dopar premium on 
Monday and — as if to underline 
the current relative strength of 
the Australian market-Hvas at 
one time showing gains of a 
sixth over its opening price. 

Shell chugs on 

Shell’s second quarter results 
— showing a 15 per cent decline 
in net income against the 
opening three months, allowing 
for currency adjustments — 
displeased the market on Thurs- 
day. But profits for the half- 
year are still well ahead of 
1975, and in azty case it is rare 
for any single quarterly return 
to prove conclusive about ove^ 
all earnings trends. If there are 
disappointments they centre on 
oil volume which still shows 
little sign of improving along 
with the world economy. Shell’s 
first half oil product, sales vol- 
ume tras marginally down on 
1975 with volume in Burope 
falling by around St per cent 

Whether the long awaited 
incxease in oil consumption is 
showing tbrou^ the third 
quarter remains a matter for 
conjecture with Shell shedding 
little light on future trading 


The Summertime 
doldrums 
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trends. But the final tiiree 
months of 1976 ought to be 
seasonally more buoyant, and 
the group’s chemical operations 
are still moving forward' 
smoothly enough. At this stage 
Shell has net income of £587m. 
under its belt— against £950m. 
for the whole of 1975 — so the 
current year p/e is likely to 
emerge at well under five. Our 
oils index is now just over a 
tenth below its for the 
year which is ri^t in line with 
the marheL 

Tanker cycle 

London and Overseas 
Freighters intention to bring 
three 138,000 dwt tankers, and 
one smaller one, out of lay-up 
and into the spot market may 
give some credence to the view 
that tbe end of the tanker 
recession could just conceivably 
be in sight However, even the 
optimists are still talking long- 
term. At best it will probably 
be around, four years before the 
world tanker market readies 
anything like full capacity again 
and that assumes that both U.S. 
oil consumption and world-wide 
vessel scrappings, continue at 
their present rate. 

The shippers should start to 
benefit from the recent rise in 
worldscale tanker rates. Lofs 
vessels which are to be brought 
back into action are all 
relatively new so it seems 
inevitable that they will still 
show an overall loss on trading 
at present rates. But by trading 
they will at least wipe out a 
large part of Lofs lay-up costs 
(last year these totalled £lm.) 
and generate enough cash to 
cover operating costs and to pay 
at least a of the loan 

interest LOP's statement has 
done absolutely nothing for 
share prices in the sector, which 
at present seem to have most of 
their short-term antennea tuned 
into the prospect of a seaman’s 
strike. But having proved the 
worst industrial performer in 
1975 the shippers are this year 
comfortably tucked in towards 
the top of the performance 
charts. 
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WALL STSEEir this week; at sumets at the moment are short 
least in terms of the confidence in file future and 
performance of the Dow Jones not out spending as they were 
A I.— V earlier in the year. 


Industrial Average, has been 


Since The recovery o£ the 


HMSURAlMCEgl 
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almost a mirror image of the economy from I974’s recessiott — T 

way it mnyed last week. ^ largely been faefled T>y con* ^ U t r • > I . . . ■ t i-t 1 

A quiet business Monday dis- sume spending, evidence, .that ”” 197* w75 19?B 

turbed only by a hurricane — The consumer is fitting on tihe 

the maiket closed an hour early sidelines makes investors (and - decisive movements. • caution. 

to let staff get home before it businessmen) nervou^ managers, it • The argument scan* 

struck — was followed by a sharp 111® more encmxr^tng ,n®Wp -eems. .arc either content to convincing. 

tally on Tuesday which was which come a iirae m the balances or .alter- Uach more comiieilh 

mostly eroded em Wednesday natively join in with a bit of view that, for rho 

before a mild rise for the rest ^ications that short term tradins. invt‘5tor.<« are coatom to 

. S c»r .n .h. ba*p»u«d .« .h™ 


Mining 


Little market unrest 


BY MALCOLM DUMPHREYS 


Composites 


A contrasting picture of the 
current state of health of com- 
posites insurance industry was 
presented this week wben 
Commercial Union and General 
Accident announced their half- 
yearly results. Atlhou^ the 
CU recorded a higher pre-tax 
profit of £17m.. the overall trend 
Indicates that It is still finding 
progress difficult to achieve. GA 
on the other hand revealed a 
buoyant second quarter which 
more than compensated for an 
Indifferent opening three 
months and full-year results 
compezable with 1973’s £40m. 


> 1 1 ri Streeters lS\rwoTait®r has been much talk .about the 

wjB have been scratching around for unofficial strike, and the forthcomms Republican Con- higher, at least upJd .i 

tap l 1 t t f I t I t I • I 1 I « I I I ■1-4-I- 1 i ^ I I J * ,r j[ explanations, and those tiiey nioderate rise in wholesale vention, which opens nert week sotm Pf*****'"® 

■ -iftw 1^ ww* ^ **” !*** come up with continue to have prices for July, failed to im- in Kansas City. Some brokers w hy the i^rket is..< 

an atmosphere about liiem of press investoisT ' have been saying that the un- undervalaed. 

pretax are now generally bnsiness. with its recent massive prevailing assessment of certainty about — 

expected. rate tacreases. ^^3iist this J® O*® f“Ture seems to be that, choice for Day Qoie 

»m.« A— «« background Monday’s figures *® *^“8 of the rally was with the stock maricet la its date, and hence Ae djffijmlty of «3.46 

from the Boval should make attributed . to the con- traditional summer doldrums, trying to assess the lik^ Tuesday 99J.43 

^ ■°‘L interesting SSfag tinning depression in retail with many fund managers away of economic policy, should a Wednesday - 

U.S. portfolio 15 hy mnin g to teresong oing. sales. Joly's retail sales figures in Cape Cod on holiday, it is Republican win, is another fac- Thursday 987.U 

show results, alt^gb its once again indicated tiiat con- the wrong time to be looking tor creating the current Friitay WJ.» - 

statutory underwriting loss uua . ** 

amounted to $41m. for the half- dairy industrv has been 

year. Ongoing business u near troubled by a surplus of manu- 
break-even point and it is busi- faetured products* for some 
ness that is being run dofwn Butter is in plentiful 

that is causing hMjy losses but and has been a 

the group IS confident that its severe cheese- surplus in 

^ Europe since the turn of the ny mai rOLM DUMPUREves 

controL The new worry for CU ^.*^nuis the drought, which MALCOLM DUMPHREYS 

TOP PHVRMING SECTORS IN THE SPREAD of the civfi untBst iu the bullion price as it is the whole oM97S. net earnings source developers and 

roUR^SaS reo^L^K Ce rr??at5^faS^^l?Si- “ South Africa has been reckoned that most of the mines of the Wo Tinto-Zlnc group’s Government of 

by the U.K. stock on Ontario and Quebec need a Lornex operation in British Australia. Tins has 
Insurance (Composite) Sersisis much ”"Svond the “ aimost an inevitablUty metal price of over $130 to con- Ctolumhia have impro^ to standably. brouslit 

Newspapers, Publishing 1-5 t.K* ^^sh impact tinue operations. Now, the S8.26ni. (£4.57m.) for the flrrt reaction ftom tho 

Contracting ft Construction — OA f Jz ou southern African issues, the Mining Association of Canada sis months compared with Premier. Sir Charle 

Shipping “ OA “ *“® share prices of which have been (MAC) has called upon the 3622.000 for the same period a who has dcscribt'd Mr. 

Entertainment ft Catering —1.3 BUI tor tte moment ttis weeirs jn almost constant decline since Federal (kivernment to stock- year ago. The earnings per comments as tabnCige 

Bunding Mater^ ; ^ beginning of this year when pile buUion “while the price of share figure comes out at $1 gir (diaries says • 

An-Share Index - 4A ®f®“ , I**® Communist-backed forces gold is artificially depressed." (56.6p) as against 8 cents statement “will be 

M Tje montn — is conceivaoiy offensive in Angola The MAC also requests an end previously. further evidence that A 

. the WORST PERFORMERS good ocws. whicb ended with their ovei> to the International Monetary Copper production was Labour Party piilk 

Paeount Houses 8.1 Unigate, for example, running of that country. Fund’s gold auctions and slishtly higher in tbe latest agairutt the Stales, 

- g.7 butter This week, indeed, the Gold suggests that (imada issues a period although the benefit of private enterpnw - i 

Packasins ft Pamir — 9.0 between OctobCT and Apro Mines Index has gained 3.8 to commemorative gold coin to aid this was to some extent offset again.st the use of- 

Banks —10.5 s® the ban only brings forward iOl helped by technical con- flie domestic industry. • by slightlv lower mill head funds to get our devc 

Food Hamifunirhig -16A by a few w^ what is a tradi- siderations surrountog the Turning to potash but remain- grades. RTO has a 51 per cent, moving." The Prea 

tioaal ^ding pattern. At im ubitrage rate, a firming of the jjj Canada tiie Saskatchewan stake iii Rio Algom which in mates investmenls is 

lies much nearer home with ®®“® time Umgate rectons its inve^ent currency premium Government is steadily progress- turn has 66.5 per cent, of Australian extractlve-i 

?o?ses « alxMiS <*eese buttej ^ w^ch ita pla^ to nati”S Loniex. A 20 per cent, interest at the rate of 5tbn. 

after years of being the most *"**!! “ “5^ butter stocta are once again looking for ^ province’s the iast-named company is a year over the ncH t 

profitable UJL underwriter, totalled 103,000 tons, which is opportunities overs^ ud al^ potash industry. The Potash (k)^ held by Yukon Consolidated. 

^hlic and employers liability ® fifth above levels and a J^dest recovery m the gold of Saskatchewan is The RTZ group’s big Bongaln- Briefly 

lines and commercial motor amounts to J>out two y^ pnee. understood to have signed an ville copper^old mine i^n Papua •'•1 _ 

business are the trouble areas. UJC cons^ption. Milk produfr agreement with Duval Corpqra- Guinea has also benefited • The Wo Tlnto^e 

though CU hopes that this wUI tion wfill have to decline much y enters problems tion, part of a Houston-based f"’™ increase in the copper South African copp« | 

respond quickly to rate adjust- ft»Tther before Umgate's actual ^ resource group to take over its P"®® although earnings from Palaltora, is raising rt 

ments sales are affected on any Bullion has risen 7o cents to immediatelv at a oriee have fallen in line with quarter dividend to 

The feature of GA’s results scale; liquid milk together with SU3.375 an ounce, not a vast nm at around fiiqom th® setback in that metal. In (S.Gp) from ISj ceuts 

was toe stroS taprovLwt^^^ the oon-milk based operations improvement but one which ' dS?' ^h® 

UJK. businesl The group’s PW^Wy account for two-thirds must be viewed against a price BougainviUrs net earnings have WV5 »he quarterly 

emDharirdn personal bSiness of total profits. . of $105.50 on July 20. The low ' to Klna22.55ro. rate was 12J cents 

has benefited from laige motor Most outsiders stiU exp^ level of the gold price rontinues J ^ *5 
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t Indicates programme in 
black and while 

BBC 1 

8.S5 ajn. Mr. Benn “The Frog- 
man." 9.10 Yogi’s Gant (cartoon 
scries). 9.35 Kim and Co. 10.00 On 
the Move. 10.10 Play Tennis. tlO.35 
Charlie Chaplin in “The Cham- 
pion." tU.O0 Happy Times and 
Jolly Moments (Mack Sennett 
comedy). 11.22 Weather. 11^ 
Cricket: Fifth TesL England v. 
The West Indies^ 

L30 pan. Grandstand: Swiminhig 
(1.35, 4.15) The Buropa Cup; 
Racing from Newbury (150, 
2.20. 2.^): Cricket: Fifth Test 
(2A5, 2.^. 3.03) England v. 
The West Indies: Athletics 
(3.05) Tbe Nationwide Build- 
ing Society AAA Champion- 
ships; Show Jumping (4J5) 
Tbe Wills Hickstoad Tankard; 

. 5.10 Final Score including 
footbaO and racing results 
and cricket scoreboard. 

5.20 The Shari Lewis Show. 

5.30 News. 

SAG Spoit/Regional News. 

5A5 Walt Disney's The Mouse 
Factory. 

0.10 For My Next Trick. 

0.40 Saturday Night at the 
Movies: “The Tomahawk 
and toe Cross,” starring 
Jeff (toandler. 

&10 Seaside Special from Tor. 
bay, starring Peters and 
Lee. 

9A0 Staraky and Witch. 

9.50 News. 

IQAO Match of toe Da^ Special. 

1120 The Sounds of 
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AD Region.s as BBC-1 except at 
the following times:*— 

Wales— 11.20-UA0 pjB. SvRi Y 
Ser. 12A0-1A05 The Gun. 12.05 
ajn. News and Weather for Wales. 

Scodand— 5.10-5.20 lun. Score- 
board. 540-5.45 Scoreboard. lOJW 
The Sounds of Scotland. 1045 
Sportscene. 1L20 Ralph Motel 
Sings. U40 News and Weather 
For Scotland. 

Northern Ireland— 540-545 pan. 
Northern Ireland News; Sport 
12.05 ajn. News and Weather for 
Northern Ireland. 

BBC 2 

740 ajn.-2.43 p-m- Open Univei^ 
sit}’. 

345 Saturday Cinema: “ Saadla,” 
starring Cornel WUde. 

440 Cricket; Fifth Test 
England v. The West Indies. 

640 News and Sport 

640 The Girls of Slender 

740 2nd House 2nd Run. 

tOJie Festival 40: The Billy 
Cotton Band Show; 940 
Frost Over England. 

10.20 Cricket: Fifth Test (high- 
lights). 

1040 News on 2. 
tlOAS Masters of Teiron “The 
Phantom of the Opera,” 
starring Lon Chaney, and 
at 12.10 aJD. “Dr. JeloH 
and Ur. Hyde," starring 
Frederic March. 

LONDON 

9.00 qjn. Play A Tune witii Ulf 
Goran. 945 Fainishing on a Shoe- 
string. 940 Saturday Scene intro- 
duced by Sally Jame& 945 
Addams Family. 1020 The Beach- 
combers. 1040 Junior Poliee Five. 
1145 The Jetsons. lUO Super-pop 
76. 


index-linked Jiousehold poUcies £25m. pretax, against £2i.wn. es^ciauy more witn mgn : negotiations for the '" March 81 wme-Onftt ■ 

bas led to an upsurge in pre- in 1975-76. The resultant p/e costs. One such South African '“® declared, the 1975 total being 10 compared with £99J100 

mium income. The U.S. account is on toe high side at 7|, but toe s the Consoll^red Gold P T*,hoUy owned subsidiary of period a yew at 

is now gaming from an orienta- prospective yield currently tops fldfc group s Venterspost Mlnine and Smolr. Meanwhile, in Australia, the latest results do not 

tion towards private motor 9 per cent which began production in 1939. . . *w|n-_| potash of shadow minister for Minerals ®2.0p0 received. . in 

Since last November, pro- c^^^ Energy, Mr. Paul Keating, Africa in respect of e 

auction bas been declining at ® Labour tion on October,. 196? 

Venters!^ but in recent weeks by French and German „ighl refuse to farm Klippoortje and 

the position has deteriorated tumour agreements between re- at nil book value, 

and been made worse by the 

setback in the bumon price. Better fOr RiO g g wwa g g 

a substantial working loss in Hudbay itself, in the Anglo ■ ■ Gold Fields moves om 

Average Aug. ' Aug. July July and indications are that American stable, reported net 
..... week to 13 6 30 further profitless periods will earnings for the first half of IT CAME as no great surprise pany effectively contr 

Ahead of l»ly ijwjgwg follow. This has led the com- this year of 37.27m. (£4.llm.) that Consolidated Gold Fields others, mainly Angio A 

Increaied bid f r om Dentspfy Inti. pim^nQjy_ jimes panp to give statutory notice of ot 73 cents (41.3p) a share, jjas decided to quit the plat- “ own best 

AustraTian demand r.. possiMe closure to the S.A. compared with $14.75m.. or., s# *i,« . It will thus, after to 

Good pKlimiiary figures 62.15 6111 _61.91 of ^igo $L48, for the same period of If ® is effected, transfer i 

Cl. ^ prepare an application for State 1975. This reflected an improve- of the wm 1?I Johannesburg Con 

— T” ” sp eguttt^ IndustL Ord. 374.7 3704 3714 assistance to enable onerations ment in second-quarter earnings Investment one quarti 

- demand ^ ^ continue in view of the sub- to $6.46m., or 65 cents a share. 17.57m. new Union shi 

Rally after recent setback nn n linn — dS stantial quantities of gold that The recovery should be main- South, Africa s Rusrenbnrg, are a short option over the 

Increased half-year results ■■ ■ exist in the mine should the tained for. the remainder of this passed at meetm^ at the end der to both' companies. 

c^. 4.. rrrinmnfinii buUion price make a worthw hile year, but Franeana Oil and Gas, of this month. If the merger proportions. In retui 

recovery. in which Hudbay bas a 55 per ffoes through. Gold Fields Fields .edll receive a ; 

cent stake, reports that cash would end up with a stake of of other South Afrie 

And in Cnnadn flow and earnings of Trend. 5“®* over 14 per cent in Rust- Panl« including su 

ini.crim rei>pr» fDiirTJiir^ 111.33 I’M 13 171 cj Explofalion (57 pef oeuL . field ®obui^ ^8 ito current 45 per blocks of mines adnt 

Bmrhalf profits upsmge cLnJ^^ ’ ' ' At toe moment any sharp up- by Franeana) wfil be adversely holding in Waterval by the Gold FJelds 

Strong demand in Australia DuraM^^ iai44 14103 '^rd movement seems unUkely affected by proposed changes in 

— e ,« -t:— — ~r-i **■*«!«/ -na in view of the deoressed the oil-production-sharine con- ^ known, UiriOD Flatuum Fields derived £750, ffi 

_ Selllng OB mr^ptivo market Ind. Group T47JI7 146J1 1^J4 state of toe Soito African gold tract between Trend a^d the “*® for the ito platinum investmfflt 

Ahead of Monday's halfryeir results 500-Share 1 6 348 162.98 16 3.95 mining industry the Mines Indonesian Government. tid^ng-np operation, share- all probability would V 

Revived North Sea speculation Rnanriai en. i7j ja i7*n nriniei-ar urfii imIp ^ . holder receivmg 211 Union for ceived more in the.. 


Ahead of July trade figures 

Increaied bid f r om Dentspfy Inti. pnq^lilQ 

Australian demand . z~’ . » 

Govt. Sec 

Good preliminary figures raced^liit 

F^h bid sp ec ulation taSSflTt 

Investment dem and Q^ d ' Mil 

Rally after recent setback . . 

Dealings I 

Increased ha l f-year results 

Early redemption ^ 

Take-over hopes ^ ACTl 

Ahead of Monday'k results ^ 

Sat i sfactory interim report ^(DunSbJI 

Brst-half profits upsurge Cons. (M 

_Strong demand in Austrafia Durable] 

_SeIiing on unrecep ti ve market bid. Gmi 

Ahea d of Monday's half-year results 500-Share 
Revived North Sea speculation Rnandal 

Disappointing interim figures AiLghar^ 


FT ACTUARIES 

Capital Gdi. 14040 139.16 139J4 
Consumer 

(Dur^e) 12133 121.12 121J4 
Cons. (N«i- 

Durable) 14243 14144 143 JP 

bid. Group 147417 146JI1 147J4 


_KdfromP.Maci)herson 20-yeer Govfc 48J4 4847 48J7 Exchange copper price, it has gleterannt Platinmns. Gold the metal and also thq 

Profit-taking after recant sti^ngta W Debs. SR19 StCM 5045 SVe ter ® substantial the producer quotation 
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International Sports Special (part So it Goss. ' * 
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in reports 
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lAif -TcaiA-Aaoda- Paftuinoiux^^ betieyes 'fa the unitboMers but rejects tbe details about portfolio ehanjtcs 
iHMtivwi its iMwwgnse thie liistorifid Tirtu^' of on inclusioa of the management or to comment on the various 

coneerikhtgr ^ C8]st^ - &.~the^ haH-j^h . of accounts^" Of what possible criticisms which are shaking 

isioa of eoaiipanjr reports/ e£BdexK? a^ is ulte^^ interest can they be?” My own the investment trust business, 

'ised eevnti ' O^tibrows' lo^ any. fon& o£ '*’soeiai^:.>udit. opinion is that the biggest area But there are signs that matters 
»tin£ 'ffliet.tiie«M^'pre^ U ^bU. sense. M and.GrOl^ys of imprbi^ent in unit trust are ifflproving->-lists of port- 
leed W06 sBor British has- rbeos c onservatively reports and accounts has folio holdings are now virtually 
nt to ooncentc^ OM xnaveiidts, posing been not only the increased the rule and the latest trend 

ering tbe soodff^ttier th^ any fora of govenunest-inter' details about the portfolios, but is to give 10*ycar records which 
difig snoK jpfarmadpn. ferenee end, looldag at also the greater attempts fay the Include details of discount 

sd'.ioi. £te -naemorand^ 1o' valuo .of “eoimmtlee" management companies to movements. 

Deparibnept Taade-, it .managmaent,- .It was-.elso for explain their policies and the Turning to the reports of 
®l^saoi9wbtt furliier, 6a3ring *®*®y chimges which have taken place property funds, one has to 

The i®erera ^ .t^’-aencr^ of induing rtdo Tnuth" portfolios. The value' of remember that property bonds 

■; «i» ■emampn with the iMOMUtfroa in ite o wn uni t tnist discipline is more evident were heavily under attack 

'!“■ >^BSte’of ;Sie 3m; peiBite avho me atttome that when things go wrong than during the early stages of their 

-5, ' • in' fflflt' 4rusiB, are not msjonty of invest^ . were when unit values are constantly develtfljment over the valuation 
I/-‘-^^fe’'sgpvefl.tg<he “sstHtfactiioa really interested. -;:: •. rising; and in this respect in- of their investments and this 
(It Jonks as if the . This was is-the mid^Il^s and creased disclosure has been has influenced the production of 
idle* was only jus( left ijie quality of ’Uniit trust-reports beneficial. It has also been their reports. Certainly the 





td!4' read Qie annual .deal'.aioce fiien. I^>oklng at more pronounced trend to give mation of every kind. The 

they receive, it- might Ssve.;aoa Prosper, ^yer haps more regular information in latest example is the 48-page 

iucb better to. provide a rtbe W^lhexva&e of information easily understood language. The report of the Property Growth, 
iSed . vetsipn for .share- rm^u iretbents, the uzUthotder is reason for this is that even if which includes details of all the 
rs ,uid employees vdth. .a' gn^ ..views on end the unitholder docs not care group's funds, but has still not 

©port avaiJaWe eo reqiMsst prospea^ The rerord of about being kept intormed, his escaped criticism on the 

'ner* !e-swipe was ?dso- taken at bis unita againrt ' rwevant professional adviser does. grounds that the purchase 
accountancy profesnot^ indlcw ow a reasonable qj reports prices yields of the properties 

^8 in ge^e tentm that p^o4 ^the inwme are dways written with an in- in the portfolios are not 

should, stick, to: tte. areas. holdings, portfolio built optimism, but this is at included. It was noticeable 

they are familiar chang^ fte -m^emem ,^35^ several points up on the that at last week's Press con- 

PW acrounts etd average investment trust report ference to announce the publi- 

Vjf rovide the DoT withbn^t v^es. of all holdings often gives the impres- cation of this report that the 

for enlarging the scope ■o^ plus . ihe percentages these 


mation. 
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- r M • I . ? «f f r 1 Sion Pf having been written by accent was on the fact lhat the 

represent of the total pcntfolio. ^ schoolboy struggling to com- cost of the 'publication had been 

someone has spent ‘Where unit trust .accounts plete his precis in time to catch held at last year's level, in this 
of his wbrklflig- career -try-, are concerned, Mr.. Pala- the last hour of the Test match, respect one cannot but wonder 

' ''"’M-S^tmore InformatMHi out mountain belSeves that most of In most of these there is little whether properly -bund mana- 

•i 'f^'iople, coovani^. imd . instl- the information, is .useAil to attempt to give meaning/ui gers may now feel that — having 

•'-■'I’ils'as, I do not find myse^ Jn ' ..7 

at sympathy .with, draands 
•’i;. s' J55 informalion. But there 
imse for that ehdleta 

'-i f.ends &r more information 
'r:^"'t'CfUTipahtes &om their real 
/ — and that, once provided 
^original objective be 
; tted in. that the majority of 
f'Z'. (or merely indifferent) 

5’tors are less lUcriy to read. 

I:*" -'mgthy, det^^ decument 
a broadsbe^ wbiid! puts 
I.",'- essential facts in simple 
r.^.:^u'age. It is reaUx a -question 
r ‘>r w’hmn more- information 
" ^tehded-r^e average inves- 
. ."'-or the pcofessional who is 
- '’’piy for all. he oan get 
‘ ■‘ie'UTA’s views on reports 
I passed by die Executive 
^ * mittee ' but 'tebind the 
one can detect the band 
Edgar. Pdimoiintajja. 

;. -r7jigiug director of M and G 
• ..‘.ija leading light of the Wideir 
' _"fe Ownership CkmuiiiHee, as 
.I,*; driving force; . Here it 
•!^jld be recognised that Mrii 


Edgar Patameunfcain 


eventually :;ained respectability 
— they are now overdoing the 
information aspect where the 
bulk of inve.stors are concerned. 

liking at the general 
standard of reporting — ^whether 
for companies or funds — ^it is 
noticeable that commercial 
success and a high standard 
of reporting tend to go hand- 
in-hand. In these cases reports 
are usually a judicious mixture 
of well-presented information 
which 1 think does help to 
increase overall corporate stan- 
dards. Whether the average 
investor will bother to read 
everything iij obviously doubtful, 
but i1 is also arguable whether 
3 blank'.'t distribution of 
“simplitied reports" would 
help. The problem with 
simplifleation is that it is only 
too easy 10 border over into 
an over.simnlifled public rela- 
tions excroise which is certainly 
not de&i.rabje. 


Wool textiles’ recovery 


BY PAULINE CLARK 


WORSTED SPDT.N'ERS and 
wool-combers, Illingworth 
Morris, has let its side down, 
rather badly on the stock 
market. After the disappoint- 
ing news of a near 50 per cent, 
drop in pre-tax profits ten days 
ago, share prices for tile rest 
of the Yorkshire woollen textile 
companies have fallen, if not 
sharply, at leas! significantly 
compared with both the textile 
sector as a whole and the gene- 
ral trend for industrial equities. 
By mid-week, the average price 
for the woollen sector was 
down some 8l per cent, which 
was around Tt points steeper 
than the niarkeL 

For a sector that for some 
months now has been watching 
specific indicators of an early 
recovery from recession (in 
contrast to those industrial 
groups tying themselves more 
vaguely to the rate of economic 
upturn) wool textile stories 
have trodden a curiously uneven 
path $0 far this year. 

It is true that the average 
share prices of the bigger 
names, including Allied Tex- 
tiles ttumover £^m.), Dawson 
International (turnover £44m.), 
J. Haggas (tumoi'er £lSTm.), 
and Illingworth Morris (turn- 
over £S9lni.) have risen on 
average nearb' 3 per cent since 
January' against a 3.7 per cent, 
fall in the FTA industrial aver- 
age, while the sector as a 
whole, comprising over two 


WOOL TEXTILE SECTOR INVESTMENT TABLE 


*B«st margiitt 


% 


Highest yields 


Highest percentage 
of experts to total 
sales (latest figs.) 


J. Haggas 


15A Leigh Mills 


14.4 Hicld&ros. 


61 


Illingworth M. 9f) Bulmer & Lumb 13A Dawson Int. 


53 


Alfiecf Textile Cos. 7.1 Dawson Inc. 


TU Illingworth H. 


39 


Sirdar 


741 Hield Bros. 


10.9 Br. Mohair Spinners 37 


Latest pre-tax profits as a percentage of turnover. 


Wider scope for abuse 

BY ERIC SHORT, 

SAIiBS OF seIf-emp1oyi^,.pen- commission (at the rate of 2 brokers could remain solvent 
Sion plans have been sovuig per cent lor each year u/ the unless they received the initial 
this due mainly to the contract to retirement) up lo a commission on pension con- 

higher emnmi^on ntexgra&ted maximum of 50 per cent, com- tracts. Hence the broker is likely 
last November to bfoketa. and pared .with 3 per cent nf to sell regular premium plans 
other agents by the Life Offices premium on single premium in preference to single premium 
AssodatiotL iTiis trend ;is wei- policies. In theory, the broker all other things being equal, 
come, in general since .tte srif- will have been paid roughly But they are certainly not 
mnpleyed need to malm "such the same amount at the end equal In the self-employed pen- 
p^isi^ because they^.y^ get whether bis . client has an sinns field. We have pointed nut 
Ve^ little from tfae; ^tate: But annual premium plan or a series before in these columns that It 
tlm. LOA's action harrerolted in of sin^e premium contracts at is often more advantageous to 
an Inb'alance between r^ lar the same level of premium. the investor to effect a series of 
and; 'single premhiin:,.cdhtrarrts la practice, brokers in general single premiums rather than 
which can resub in ]0ie.iny«tor prefer to receive a high initial one annual premium policy. It 
b^ng sbld the wrong pdl5(S snd cemuxussion rather than a steady provides market flexibility in 
has widened the scope for abuse amount each year in order to that the investor need not stay 
by the cowboys'* of-vthe recouptfae expenses which occur with one life company and It 
industry. . while discussing the plan can at the end of the day pro- 

The new scale for regular with clients. Indeed, it is doubt- vide him with a higher pension 
premiuht contnicts. pays iufcial 'Ati whether fame smaller ^or the same outlay. This is ce^ 


lainly the- case on past perform- 
ance. There are po.'sstbly s'alid 
reasons v;h.v an investor should 
be sold an annual premium 
pensions contract in certain 
cases. But the broker, if he is 
providing 3 complete service, 
should explain both types to the 
investor and let him decide. 

But tJio LO.A's -action has 
opened un some new rich 
pastures to the “ cowboys.” .^11 
they need do is persuade the 
investor after say four or five 
years to switch to a better con- 
tract with a different life com- 
pany. So the investor “ freezes ” 
the existing plan and takes out 
the new one, the “ cowboy " 
getting a second bite at the com- 
missions cherr}’. Since life com- 
panies are constantly improving 
their terms, It should not be 
difficult to present a plausible 
argument for making the 
change. 

7?ils tine of action taken by 


the LOA very mudi at vari- 
ance to chat taken on ordinary 
life business. Here the pro- 
posed changeover to a premium 
related system was designed to 
reduce the scope for abuse. One 
possible alternative rarely 
mooted by the life assurance 
industry, is to stop paying com- 
missions alto;tethcr on pension 
plans and for the broker to 
charec his client a fee. Tne 
investor could then feel confi- 
dent that he v-a.s being sold the 
plan best suited to his needs. 

Meanwhile, if the investor 
wishes to check on the pensions 
market himself, the July issue 
of Money Management con- 
tained its annual survey of self- 
employed pension plans, 
together i\ith both past per- 
formance and future projection 
tables. Not unexpectedly, the 
Equitable Life, which does not 
pay commissions heads the 
table. 


dozen Yorkshire quotations 
(whose prices are less respon- 
sive because they move in 
relatively narrow markets) has 
managed a 4.3 per cent. rise. 
However, a peak was reached 
last spring. Since the beginning 
of May, the average price for 
the wool sector has dropped 13 
per cent, against a lOt per cent, 
slide in the FT 30 share indus- 
trial index. 

Yet in recent months the 
pointers to recovery for the 
sector have become increas- 
ingly bullish. A. marked world 
increase in raw wool consump- 
tion reported early this year 
has* reassuringly been followed 
by a 25 per cent rise in the 
wool price since January. In 
the first quarter of this year 
British wool textile exports 
were up some 29 per cent, w'hilc 
export earnings in May set a 
new record at £25.9m. British 
wool product exporters tend to 
be in a strong position com- 
pared with other textile 
exporters. 

But there is another side to 
the stoiy. The home market, 
after being badly eroded by 
cheap imports, remains weak. 
The wool sector has also been 
among the worst hit by reces- 
sion as the cycles always show. 
And because of tbe nature of 
the business, involving a six 
to 12 month production cycle 
from combing and spinning to 
wealing and finishing, it takes 
a long time for profits to reflect 
a pick up in demand, even 
though recovery in activity 
tend.'! to be much earlier than 
in many other industries. 

Although there has been en- 
couraging profits news already 
from notably Sirdar (knitting 
and nig yams),S. Jerome (wo^ 
sted spinning and doth). J. 
Haggas (worsted spinning and 
furs). Bulmer Lumb (spinners, 
dyers and reuombers) and from 
Dawson International, which 
covers the -range of production. 


recent months have produced 
enough depressing results to be 
a damper ou the shares. -I. 
Crowther twoollen and worsted 
cloths) last reported a £!(n. 
turn-round to 3 loss. John 
Foster (v.'orsicd spinning and 
mohair) saw an SO per cent, 
profits fall in the past full year 
and similar declines were re- 
ported by Parkland Textile 
(worsted combers and spin- 
ners) and Hield Brothers (spin- 
ners and d.vers). Even the 
highly thouglit-of Allied Tex- 
tiles offered little encourage- 
ment in its recent interim 
figures. 

Unfortunatel.v. the wool prii’e 
upsurge also conies cs a mixed 
blessing- While ii augurs well 
for dmand and should produce 
stock profits f'-ir those com- 
panies at the early combing aiid 
top-making end of the business, 
the cost of finuncing increa.s- 
ingly e>:pen.sive stocks will take 
a toll on cash resources. 

However, in most cases, last 
year's downturn in activity 
made considerable degearing 
possible. Illingworth Morris, 
whose borrowings have in- 
creased .sharply because of 
recent acquisitions, is among 
only a few uhnse searing posi- 
tion is likely to weigh on the 
shares. 

On b.'ilance. it appears that 
the first in the secior due for 
more favourable attention from 
a market now reassessing the 
whole of tlic te?n:ife .sector will 
be tho<iC combining good cash 
resources, high export content 
of sales and those who have 
already shown some evidence of 
profits rocoverj' (this group 
might include. Dawson Interna- 
tional. and some much smaller 
cooeems such as Sirdar and 
S. Jerome), and. of course, 
there is always hope tliat 
interest will revive in the 
speculative high yielding 
names, at present comprising 
some 70 per cent, of the sector. 
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r.';-URGE of Amedean interest 
jM'.the now scarceJdonveitible 
,.'2or-(tar has sent prices of 
ones soarisgr-iin aoiro 
:2'--'-=8 to level8~'doable' tiieir 
■*/| of only a year ago. - A 
of no^a^ia fbir the 
, and wbat.ti^ etbod for,, 
veeplng Ameriea bow .^tat 
oit has stivped . making 

r* ^ 

r if' 1(1^. //Iv'^ue anid dassic cais'predfct 
* * *■ ■ ' wme . convertible -models 

• . ;V ‘-‘- be irighly, priz^.coUectois’ 

- it-i in about ten yeari- . . ^ 

: .' April . 21. ..-tiie--. !a^ 

•-.-jcaiirmade production, line 
. .' ■• a-tiblc rolled, off . Graeral 
Cadillac line in Detroit 
i- .v'is one of 200 . identical 
Cadillac Eldoradqs, -with 
. '-'^Arhite; and- blue trim and 
-The-Hst -price of these- 
..-.:'- dl of which bear a special. 
. tennial .plaque/ -was about 
.- -They are'^iiow selling 
. .'fore Zhao $«^00iP.. . 

•: . ngtops • -[injure np 

- -r-;S of .gIamour>'' romance; 
fun of 'liie auzi'on one’s 

- and -wand in ooe!k 4mdr. 
'.the Americans out. the 
British' -'Inland, 

: ces fflore..- . Qiaa./jh^- 
?rs - all. .tile irorid's' eon^; 

-V- :' l€5| is capitalikh^OD tile 
-; -:-.-d-image. 

ertisements in the U.& 

;i e -convertUde MG dufi'it 
....-'MFG .-(More Fmr. per 
/i) ' car as - imposed to 
(Miles-.per 
Q-. Triompli' c onve r ti ble 
,,^oiDisd:iis a/way. ltd! " Save 
; dsageied 

.years ago, .tbere .were 
- \'f. 75 ■ cmiye^ble models 
j'/ple in America,, domestic 
• ' ".^f*Wrte<L -: Nov .there are 
:,?ore (lira tea. Foreign 
{ artttpeK phased out their 
.. ^tible lines, when they 
’■■'■■.s worried that American 
.1; - ; .<I safety standards -would' 

' /iify them. Engineering 
. esign P'rogramm^' were 
^ { towards codpes. Thus. 
,.■[!• - earls newly introduced 
5h TR7 did not com.e as 
^ , »* ertible. But tiie market- 
'* .-wide open. In Dettaniber 
jv.- he UB. District Fedei^ 
’/ ih Cmcizmati, Ohio, ruled 
- ; . ; . 10 style Of car can be out- 
'■'f'f.by virtue of- Federal 
.1- standards." 

years b£ the Depresswn 
number of cub on tiie 
'^y moreJhan ID per cent, 
iy". 9pie wtM) Btill.'had. money 
. .'A to be s^xL As a result, 

-;' - ti^es weatiiered tiiq De- 
' ‘--Q and paced tite.reobvexy 
'. ' '.' fblloiived; The ld^were- 
avertible's, heyday, 
ough there are many 
. to explain 'tile eon- 
r ;- c*s subsequent fall frsaai 
: ' ^ none seraiis so viable as' 

. :-Efection of ,ata..pqnditlo.zi-- 
The pefc«itage"‘bf 
! \/oned cars sold, in; the/ 



1974 GadrUae Fleetwood Eldorado Convertible 
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17,5. soared - from :11 pee cent, 
in 1962 to 55 per cent in 1969. 
The last . eonvettibles produced 
in America were air con- 
dithmed. 

''Domestic eonvMtible sales 
peaked iii 1965 at just over half 
a, million — oily SJ per cent of 
.ali* new can sold. . Besides air 
conditioning, other factors 
laired against the purchase of 
omvertibles. Plastic reu 
v^ndows clouded over and bad 
'to be. re^aced periodically. 
Inoea^ air. pollution in many 
parts of the conntiy made the 
Open air less desinAle. Theft 
a^ vandallra mitigated against 
ragtcqis, which burglars could 
easily sla^ their way into. 
Prime 'targets for robbers were 
the .easily removed FM and. 
ster^tape players American 
motorists tiicve come *0) consider' 
almost standard equipment 
Anyway, hi-fi was of little value 
amidst the whistling 'wind and 
the noise of tbe ragtup with its 
top up, much less with top 
down. . 

Sagging . 1 . ales promptM 
manufacturers to drop their 
convertible- lines. ;^erican 
Motors Corporation stopped 
m^ng 'tiiem in 1968,’ Chrysler 
in 1971, Ford in J973, and all 
bat the Cadillac division of 
Geser^ Ifotors ceased produo 
tiontastyear. - 

demise of the Cadillac 
ccmvertible ' in April was 
hastened by 4be deosiOD of the 
Sone'cemaitting nianafactnrer of 
mechastams ' to ' elevate and 
retract the tw to- leave what 
.wais couside^ a dying business. 
The Ashtabula Bow Socket Com- 
pany. whidi started business in 
1880 . malung brought top. 
fram^oiks, sold the last 16,000 
of its conver^le 'top jneeba- 
his^ to . Genenti Motors and 
-then scrap]^ the' manutoetui^ 
ing- ei^pmenL Many, people 
who had never before owned a- 
,oimTtoriiu>lft bousShi tito ^ 


.Cadillac could have sold far 
'more than the 14,000 it made 
this model, year, as against no 
more than 9.000 in. the past few 
years. 

' TFltile tbe last edstkm of 200 
has about tripled in value in a 
'matter of months, prices for the 
rest of the 1976 line of con- 
vertibles have increased by as 
much as one-third Hr. Peter 
.Itfalsh of Collectors Cars. Inc., 
.a .New York concern - specia- 
lising in reconstructed classic 
!and antique cars, reports mount- 
.'ing . interest in and prices for 
even relatively recent vintage 
American convertibles. A 1972 
'yintage (the last year of manu- 
facture) Ford- convertible which 
sold new for about 93,000 costs 
^oOO. And interest has spread 
to toi^zted convertibles. 

' One firm which restores old 
Ifercedes Benz cars reports its 
convertibles command premium 
prices, now that Mercedes’ only 
-oonvertible is the two-seater 
.450 SL. The 1971 280 SE 3.5 
convertible, which sold new for 

912.000 now is worth 921.000. 
A comparable coupe sold for 
about $10,000 then, and stiU 
sells for that. Tbe 1959 
Mercedes S or SE convertible, 
originally listed at $7,000, has 
doubled. in value within the past 
year— frem $9,000 to $18,060. 

' .'In many cases it is the most 
recent convertibles which 
attr^ eoUecnors, This is 
because many more were pro- 
duced in earlier years and the 
stiarcity of recent ones increases 
their, value. The 1975 model 
year was the last one during 
whtob Chevrolet produced 
Corvette • convertibles— just 

4.000 .versus 34,000 coupes. Ten 
years' l^orei two-thirds of the 
27^000 Corvettes made were 
coznmrtibles. 

The final year’s models merit 
a premhim for that distinetion.. 
For! instance,- mint eouditioa 


1975 GM Chevrolet Corvette 
convertibles have gone up in 
value and command $1,000 more 
than coupes. Mr. Walsh sum- 
marises the situation: “Almost 
any convertible is now likely to 
to go up in value, especially 
among full-size American 
automobiles." 

He reports that having a soft 
top doubles the value of classic 
motor-cars from the late 
twenties and early thirties, and 
triples the price of models 
manufactured in tbe fifties and 
early sixties. Not many people 
can afford $300,000 for a 1929 
Duesenberg Model J convertible, 
which originally sold for 

913,500. As a result, collectors 
are turning to convertibles from 
the forties and fifties. 

The mu who drove a con- 
vertible in those years fondly 
rcjDcmbers.tbe e.xperience. and 
perhaps having become finan- 
cially successful in the 

intervening years, bids up the 
price of convertibles of that era. 
Thus, a 1940 Buick Roadmascer 
eoiivertlble. - which sold for 
about 93.000 originally is now 
worth $10,000. Ford Thunder- 
bird convertibles evoke 

memories of the " fabulous 
fifties " and are sold as fast as 
they come on the mazket 

Americans often lament of 
items in general, “they dooY 
make them tiie way they used 
to." Now Detroit doesn’t make 
convertibles at ^ Ironically, 
they were phased out just when 
many of the technical problems 
of security, wind noise, and 
cloudy rear windows were being 
solved. Perhaps Detroit will 
respond to revived interest by 
reintroducing convertibles. In 
the'meantime. foreign manufac- 
turers like British Leyland. and 
those who bought them In the 
past seem likely to reap 
financial benefits. 

NIGEL CARSON 



Playing to win 


RON KLINGER, Australian in- 
ternational player and editor of 
the Australian Bridge Magazine, 
has produced an excellent book 
of practical problems In Ploying 
To IVin At Britlge CWard Lock 
£2.95). You will enjoy the 72 
hands, divided into Elementary, 
Intermediate, and Advanced, 
and you will certainly find them 
instructive. Let us look first at 
this deal from a team match: 

N. 

♦ 7 

O K J 4 

0 A 10 8 3 2 

♦ A 7 4 2 

IV. E. 

4>943 *.^8652 

- 8 V? 10 9 7 6 5 2 

V Q 5 : 7 6 

4QJ 10 98S3« — 

S. 

« K Q J 10 

<5 A Q 3 

0 K J 9 4 

♦ K 6 

With North-South vulnerable. 
West deait and bid three clubs. 
North said three diamonds, and 
South, after a Blackwood check 
for Aces, played in a final con- 
tract of six no trumps. 


West's club Queen, on which 
East threw the heart two. ivas 
taken by the King, and the 
King of spades lost to tbe Ace. 
East returned a low spade, to 
which West followed, and the 
declarer summed up the situa- 
tion. He Imew that West had at 
least nine black cards, so he de- 
cided that he was likely to be 
short in diamonds^ Without 
more ado he played a diamond 
to dummy's Ace. returned a 
diamond, and finessed the 
Knave. West won. and the slam 
was lost. 

Of course, the odds were in 
his favour, bui why accept any 
odds when the contract can be 
ensured by a linle more dis- 
covery? If South had cashed all 
his spades and then two rounds 
of hearts, he w'ouJd have known 
that West had precisely nvo 
dtamonds, and this knowledge 
would have shown him how to 
play tbe diamond suit. If West 
turned up uitb only two spades 
and one heart, the declarer 
would have cashed his diamond 
King and finessed the ten on 
the table, if the Queen had not 
alre.*idy appeared. A little 


learning is a dangerous thing. 

This deal from a rubber will 
repay any study you care to 
give It: 

N. 

« 832 
Q 6 

0 9 8 6 4 
4 A K J 9 

E. 

« J 10 9 
K 10 9 4 
Q 10 5 3 
4 3 2 


W. 

♦ K Q 
J 8 7 2 
0 K J 7 2 
« 10 7 3 


S. 

♦ A-7 6 5 4 

•:? A 5 3 

A 

* Q 8 6 4 

East deals at game to East- 
West. and South opens tJie bid- 
ding with one spade. North re- 
sponds two dubs, and South re- 
bids three clubs. North now 
says three spader— clearly only 
three-card support— and South 
goes to four spades. IVest leads 
the spade King, on which East 
drops the nine— how should 
South proceed? 

The novice wins the first 


trick, and will make his con- 
tract If West has the heart 
King, but will go down in most 
cases when the heart King is 
wrong, for the defence wiU con- 
tinue the trump attack, la the 
actual band his bad play will 
succeed, because the oppo- 
nents' trumps are blocked, 
which is just sheer luck. 

The good player ducks the 
first trick, wins the second 
spade, and leads a heart. He suc- 
ceeds when \Ve5t has the king, 
or when East ha.s it without the 
last tnimp. In the actual hand 
he fails. 

The expert gels home when- 
ever the trumps are 3-2. He 
wins the second spade, cashes 
the diamond Ace, iesds a club 
to the .4ve. ruffs a tliamond. and 
rei**vis lo the club King fo ruff 
another diamond. He crosses 
again to the club Knave and 
ruffs dummy's last diamond. If 
a detender ruffs at any time. 
there will be a trump left on 
tbe table to take care of the 
declarer's third heart. 

E. P. C. COTTER 



Fischer thinks about it 


HOLD yoUR breath; there could 
yet be a Fischer v. Karpov match. 
The news that Bobby Fischer, 
who has not pushed a pawn in 
anger for nearly four years, has 
been discussing terms for a non- 
title match with t-be man who 
won his championship by default 
and that President Itfareos of tbe 
Philippines Is still offering a 
purse of 85m. for tbe occasion 
will bring hack memories to 
many chessplayers of the event- 
ful weeks at Reykjavik 1972 when 
Piseber achieved headlines 
almost daily during bis match 
with Scrisiky. 

Dr. Max Eu\re. the World 
Cbe.'ss Federation president, ha? 
expressed natural pe.'fsimism that 
Fischer's egotistic passion for 
detailed minutiae in tbe term.s 
vril] cause tbe negotiations to 
founder somewhere along the 
line. But S5m. is an awfully big 
incentive to stimulate ggreement, 
and tbe fact- that it is the prin- 
cipals, ratber 'than the U.S. and 
USSR Chess Federations, wbo are 
doing the talking Is a construc- 
tive sign. 

Mennw'hne, tbe second world 
championship interzonal at Biel 
is Switzerland ba.c ended 'with 
honours even between the Soviet 
Dlayers and their riva'ls. Bent 
'Larsen of Denmark won first 
prize with 12f points from 19 
eames. nnfi there was a tie for 
thf> remaining two place.s in the 
1977 challensers series be^w«M»Ti 
Tal and Petrosian of the USSR 
and Portiscb of Hungary. 

Robert Hilbner's missed chance 
in the penultimate round i.s cer- 
tain to pass into world champion- 
ship legend. Rp overinoked that 
he could mate Petrosian in three 


movea. blundered. lost the game 
and with it a place among tbe 
challengers. 

Most chessplayers have an 
opponent against whom they 
simply cannot play properly, and 
back in 1971 Hubner was beaten 
in his challengers match by the 
same Petrosian, also after hav- 
ing a won position. 

Snags took likely in tbe 
scheduling of next year's knock- 
out matches among the eight 
challengers, which face the risk 
that Fischer will not pla.v at .til 
and that tbe Russians will not 
play against Korchnoi after his 
defoctlon. 

Meanwhile Bent Larsen, an 


eternal optimist whose confident 
predictions that be would become 
world champion in 3972 only 
ceased when Fischer beat him 
6—0 in 1971, has not surprisingly 
announced that he expects to 
become Karpov’s challenger in 
1978. This week's game is an 
example of Larsen's entertaining 
chess at Biel: waicb out espe- 
cially for bis 36tb move. 

White: Bent Larsen (Den- 
mark), Black: Qscar Castro 

(Cniomblai. Opening: English 
(Biel Imerzonal 1976). 

The opening moves were 1 P- 
QB4. N-KB3; 2 N-QB3. P-Q4; 
3 PxP. NxP: 4 P.K.'‘I3. PKN.'J; 
5 B-N2, NxN; 6 NPxN. P-QB4; 


POSITION NO. 127 
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for the imacinativc idea con- 
tained in bis next two moves; can 
you find them? 

PROBLEM NO. 127 


WKITEddmefll 
Sigurjonsson v,. Stein, 
Reykjavik 1972. Raymond 
Keene's new book Leonid Stein; 
Master of Attack (Hale £3.95) is 
a biography of a talented Russian 
wbo died in 1973 aged 34. Stein 
(Black, to play) was awarded one 
of his numerous brilliancy prizes 
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White mates in two muves, 
against any defence (by P.. 
Andersen. Denmark 1941). 
Solutions ^ge 2 


7R-N1. N-B3: 8 Q-R4. Q-B2; 

9 B-QR3. P K3; 10 Q N5. B-Q2. 

lAliite's pla.v down the QN file 
in this opening gives him a gontl 
initiative, and Black would do 
better on move 5 to avod the 
exchange of knights by N-N3. 
Black's last move sets a trap 
(II QxNP? it-QNI; 12 Q\Q, RxR 
ch) and prepares for counterplay 
in the centre. 

11 Q N2. Q-R4: 12 N-B3, B N'J; 
13 0-0, 0-0; 14 FQ4. P-N.'!; 

fS KR-Ql. KR-QI: Id P-K.7. OU- 
Bl; 17 N-Q'J, PvP: IS BP;cP, 
Q-R4; 19 P-R3. PK4; 20 PQf). 
P-K3. 

Blue); see.s that 2P . - . 

21 P-N4 followed b;- QR-El 
While wull in coniriil, so be tries 
a tactical counter. 

21 NxP! 

The refutation, which Larsen 
had to foresee well in advance. 
If 21 . . . B.xQ; ‘J2 BxB (threat 
N-B6 ch). K-Bll 2-3 N-B6 foUowed 
by NxB ch or and While’s 
strong minor pieces and passed 
pawn are stronger than Black's 
boxed-in queen. Black, with a 
lost game, now stakes everMbing 
on hia king's side attack. 

21 . . . N K4: 22 P-N4. BxP; 
23 PxB. QxP; 24 K-Bl, P-B4; 
25 N-Q2, Q-R3: 26 Q-N5, R-Bfi: 
27 R-N3, R-B7: 28 Q-K2. K-B5; 
29 Q-Q3. K-QBl: ::o P-Q6, N-K4; 
31 Q-Q3 ch. K-Fl: .32 P-B3. 
P-QR4: 33 l3'.K6. R-R5; 34 R-N4. 
Q-N6: 35 K-QB4! 

Black threatened N-Q6 but this 
fine move decides the game. If 
NxR: 36 QxR ch. or if R(l)xR; 
36 Q-K8 cb. 

35 . . . N-Q6; 36 QxR chi 
Resigns. 

LEONARD BARDEN 
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Insurance 


Wedding gift to Canada 


i\‘o Zegoi respoKsibititi; 
accepted by Fintmeial Tsm& 
for die anauert given in these 
columas. AU mouaries vBl be 


BY OUR LEGAL STAFF 


answered 

pbss9>le. 


by post as soon os 


M the money 'while it was In 
the asnit^ bands Is doe 
to me? 


England permission for that we are now saying tiiey will 
believe that you migbt on appii- daege me the otto £400. 

cation be allowed to bold the Can th^ do th^ . 

We agree that after August 16, currency for a longer period Ihe solicitors would be entitled 
1974 the agent could not be ste months without any to retain th^ costs out of the 
said to have held the* money fut^er penalty. 
wUch you had paid him as part 

of any normal transaction; and mcio^^o 

we think that a reasonably K€utttUHg USSBIS 

strong case could be made out , - « 

Normally, the limit on a gift for his accoonting to you for (lOTOUu 

to Canada is £300, though we interest on &e azhonnt 'which 

believe you mii^t be given pei> be held from August 16, 1974, to FSy 'wife and daoghter were 

mission to make -a larger gift November 20. 197S, on the bMis born in South Africa and have tractual 
on tile occasion of a we dding , that during that period be held recently inherited diares and solicitors. 


I wi^ to my holding «( 
Hudson Bay Co. shares fo my 
niece, 'who lives hi fianada^ 
on the occasion of her 
wedding. Sionld I transfer 
them to her, or sell them and 
send her the money, which 
1 undex^aDd is limited to 
£1,000? Do any tax liabilities 
arise? 


sum held by them, but only 
if the costs aisuded against 
your €X-hmri»nd . are not 
recoverable. You should require 
yotxr sotidtofs to 'execute the 
judgment for .co^ and so mini 
mise .the difference between tiie 
amount awarded and your con- 
liability . . to the 


You should ask your bank to- that sum on trust tor you. 
apply to the Bank of England. 

nere is a clear advantage in- Jl - ^ J 

your selling the Hudson Bay ijtiimp dUtV ittUl 
shares rather than transferring 
them to your niece. If you give COVCMlfltS ' 
them to her, they will no- longer 

attract the iavestment currency i am trying to reclaim tax 


there. Can they leave 
the property there, or sell it 
and buy property in a third 
cooDtzy with the proceeds ? 
Assuming that your wife and 
daughter have retained South 
African nationality, it would be 
open to them to apply through 


Property held by 
minors 

1 'Wish to leave shares and 
property to ddldren and 


premium. If you sell them, you on behalf of two ‘efaildrmi who their bank to the Bank of grandchildren without the 

will receive tiie premium — less floor reached their England for a measure^ ex- Axture trustees of my wife, 

the normal 25 per cent, sur- majority in cooiiectlon with emption from the U.K, ex- capable of acting 

render— und will be able 'to send convenants 1 made to pay them change control regulations to fop herself, being able to clahn 

her cash out of tile proceeds. £106 a year earix. The tax enable ^om to retain assets them for maintenance. Can 

The value of your gift, if, inspector says die doeuments abroad, u this pe^^on wm therefore td! me (a) can 

along wiflj other gifts is the should have been stamped. If granted, ■Qiere would he nothing jiojd shares 

course of the year, exceeds this Is so, how much is Involved prevent tiiose funds being and propert3r? 


£2,000 will be subject to capital and how should I r^ly? 
transfer tax in your estate. 


used anywhere. 


Legal aid fund 
and costs 

CranpensatioD paid by an 
insurance company for an 
Injury to my mother was 
. deposited in the L^al Aid 
. Fond which cannot pass it on 
'becan.se her solicitor's cl*™ 
for fees from the insurance 
company has been rejected. 
How can she get the money due 
to her? 


Stamp duty would be payable: , ^ ^ y 

the amount will depend on the M.(UUlSeTltent Of 
precise formulation of the deed ^ ^ 

but is unlikely to exce^ £4 
and could be es little as £1.40. 

You should r^ly ^ting that We have been advised that 
you are having the deed it would be better and cheaper wonid it be befter to m ake 
stamped, aud apply to the to dissolve the <*«»wpany cash gifts np to the CTT limit? 

Controller of Stamps for stamp- whidi runs onr blodi of (d) Would ^'Vidends go to 


^J^ts 


(b) If I change my ^re- 
holdings for my name to joint 
names with two minor grand- 
chndren, can ttJs. be disputed? 
(e) Would such a Aasge to 
joint names Involve a formtd 
transfer and attract tax or 


mg. 


Reinvestment 

abroad 

1 have Bank of En gtarie 


leasehold fiats, and to form 
an association among the 
occupants. Do you 
agree? Would a document 
drawn np by a lawer be 
necessary? 


the first holder and to whom 
would they be attributed for 
income tax purposes? ^VHiat 
would be the capital gains 
posilion on disposal? 

We think, it strongly advisable 


You would certainly need some tkat you consult a- solicitor if 
legal documentation, especially 70u wish to achieve the objects 
.Your mother must press her permission to obtain ^vestment to form your association. If mention. ■ However, in 

solicitors to agree an amount in in order to build 

respect of costs with the insure *■ house abroad, and propose 
ance company. The Hamag ^g to sell prenutun worthy 
■ will not be released until the Canadian stock to raise the 
Legal Aid Fund can be assured money. It has been suggested 
. that all costs have been paid. 


Money held by 
agent 

. I paid for a package tour in 
July 1974 and the agmits 
! forwarded the cheque to 
Horiaott Holidays slightly 
before August 16. When the 
news broke of Horizon's 
eoUapse the agent succeeded In 
potthag a stop on his cheque, 
and on November 20, 107^ 
paid the money to the 
liquidator from wfamn 1 
recently received a refund. Do 
'you not think that the interest 


the company does any effective uflswer to your specific queries: 
management and/or repair or . “Iflo^s can hold 

redecoration work it may well “*T6 s and property.* Th^ can- 
be more expedient to keep the hold a legal estate in real 
company in being, as it can be l • 

to me that it would be possible difficult to procure work to be no. If the jomt share- 

to buy the currency direct done for an unincorporated holding is not manifestly a 

from the stock sale, in one association where the members ffift (which may attract 

operation rather than two and must assume full responsibility. transfer tax) a person 

so save the surrender of a 

portion of the ptemlom. Is ^ ^ 

this so? Judgment for 

You cannot avoid the 25 per 
cent surrender when yon sell COStS 
your shares. After sale, you 

'would be allowed to retain the Di January, 1975, followiiig a 
proceeds, less the 25 per cent divorce action 1 was awarded 
surrender, for a period of up to £6*600, tiv be paid in three 
sdx months, for re-investment instalments, the costs -of the 
abroad. After six months you a^on to be borne by my 
would normally be required to ex-husband. Oty solicitors have 
forfeit another 25 per cent of still flut received their costs 
tile premium. •Eo'wever, if It is Of £1,400 from him. They 
your intention to buy property withheld £1.000 of my first 
abroad and you have Ba^ of instalment against costs and 


entitled to make a claim under 
the Inheritance (Fio^ion for 
Family and Dependents) Act 
1975 migbt seek to set it aside. 

(c) No, it could, be done by 
a declaration of trust, but the 
amount whirii is the subject 
of a gift whether by transfer 
or by a declaration of trust, will 
be subject to capital gains tax 
aud capital transfer tax where 
appropriate. Thus the annual 
^fts which you suggest may be 
the best course to adopt; 

(d) Normally the income 
'would be paid to tbe first named 
holder but attributed for fiscal 
purposes as to i tO eadi of the 
three joint holders. Similariy 
disposal would give rise to three 
equal interests to the proceeds. 
Any capital gains would be that 
of eac^ joint owner, notwith- 

•I went to live abroad several (b) You can claim payment tog that tijey do not relate to stoning minority, as is car- 
years ago, and am now Uring of 'Uie tax credit on U.K. divi- assets used in a UJf. - trade) rentiy the case -with imxxne. 
in Italy, where 1 am employed, deads, less 15 per cent tax; for under the general U.K. tax law 
•Could yoQ tell me which ei 
•the following items of UJL 

income is liable to UJK. tax, and £20 from the Inspector of Taking up employment to the . , . 

against whidi I can seat my Foreign Dividends (Article vn U.K. aloes not in itself affect UppOtU liHent 
■personal allowance? They are of the 1960 agreement as sub- a taxpayer’s residmitial status. 


Keeping pace with costs 



BY JOHN PHJLIP 


LOOKING B.ACK over the last the inflationary pressures even 
few years I Sad I have been of the last few 
writing with ever tocreastog wdlh one iiisuiw after 


when he gets his sums monung liRhl when the renc 


« nu>«» p,tl« 

ifter an- rho start of the insurance high and afbrtrao- 

- r. ~ iwflcc- msiorltj- or companies fc 

A we all oiner cnamg mai, -os^ 

mes and tion, bettFeen 30 and 
insured cent, of polxcyholdeis 
uency of revised their housebol 

course betoc directiv -atlribut- insufed not just for two, p..-.- . . ,1 u 

able to toe ^erattog pace of three yeare orjnore, costs in a 


fr^mnCT M tie' need' w "S other finding aiat..deytt InflUnar. Any indre “ S5'ii"so"St J 
1^ to keep our homes nnd .fion. bettveen 30 nnd 50 p« «„n ef a number o' “ctpttenilly ' 

possession adequately insured cent, of polxcyholdeis had not individual prices— so th euu* fAr a 50 pcx cmiI I&ck 

-SheteMase to ^uency of revised their household sums jngs index may perhaps gofle for a a« 

course betos directly -attribut. insured not just for two,.bul lor- ^ ^ slower pace that bmWjh* I shoi^ 


inflatou. 


some positive action 1^ to be countty for a particular type obliged to accept the percoff 
^ , *5.3 ia« token to constrain pol|ey>> ^ or for one of increase imposed by insure 

• holders to keep their suma.ifr construction, or for for example, anyone who; 

stmnmed Bntito sured more to line with the nal combination of these fac- maintained an ad^qi# - 

long wtabhshed Practice of tak- pound. . ' tors The possibaity of some Insured and is then focetf '- 

El An e«r inoeusiug number of ‘^er inannnee a 50 per rent, uplift on , 

toe value of *“^f®P®rty m . insurers are seizing on index- 'mnains. though nonnally it rishtly ask hu insurers torj 
to ati™ “ ^ **** Sw be stnSl^enough not to sflm. say 25 percent. Bp w 

^llSuS?er to “onnal index 'linked policy tKe:g®"f\ij.„ifieancc to msueew. renewal.^o^ a tor m 


sriected index: however no 


homes retain their basic shape 


£ gSgSf 

funds insurers should have had nremiunr* at next‘.'^*a^cments to combat modem Kvsneh’nerMnw 

to pay household daims, so t^ealatod in relation, built-in obsolescence, and most 

^ch so tost some insimra ^h^ iSlSed^um insured. Of us. probably untU 
have found that household busi- insurers are two '«nd sometunes beyond, cm- 

ness has ceased to be profitable. S^lo/?uUto^ and ttoue to add to our store of 
Commermal insurances cover- the other for contents. . personal possessions, 

ing fire and other risks 
damage or destruction are 


1 am sure, do not- cdnpfi 

„ The monthly housing cost ^ So, from ^heho^hold wa- the impticatieB 

„ « V-—* index prepared by the Building tonts a^ert, despite ^ex^k ingy^ng one’s house, and 

aUy wntten subject^ to aw- mfoSation Service of the hig, U is stQi sessiouT for full value. V 


I think 1 should, ctiochid 


«e ": this means that i„sltuUon of Chartered renewal to .“jf 

holder who lets his cover get is virtually the oniv and remember what addi* „ ^ 

out of step with toe reconstrue- riiniep for buildtoss. tional furniture, fittings and so a note of wattuxia. llitoevi 

tion cost then suffers partial have been bought, toe ordinar>- vouise . of „ 

damage m.ust bear part of toe Because so many polic>- inburers have W«d 

loss himself proportionate to the holders have for so long faUed accept the policyholder'* 

extent of his underinsurance. Govtrnmenla revise their sums insured, valuation. But the poli^b 

With the exception of house- *®^“ *^®®® • most insurers, when they com- .who rejccte insurer’ porppi 

hold policies sold at Lloyds Whatever toe indices used by neoco their- particular index npUfi and fixes bu o«ni4 
British insureis have never individual insurers, their use linked scheme, uplift their sum may welt have posittil 
made msuianee on homes and <Ioes not guarantee that the polic^*holders' pre-existing sums ju^Ify hfs valuafian attrf { 
contents subject to average, policyholder can forget about insured by a predetermined be is not underinrated: ff 
even when faced with inflation and under-insurance, percentage, vtoich In the cold when he has to claim forq 


Resident abroad and tax 


example, os a dividend of £65 (Section 20 (1 and 2) of toe P/*xujfw» />/* 
you 'would receive a payment of Finance Act, 1965). •* U frC# UJ 


-(a) rental tocome, (b) divi- 
dends, that is, can I reclaim 
tax credits? (e) Interest on a 
bank deposit accounts, (d) 
royalties, (e) commission, 

(f) capital gains. Would my 
non-rcstdcnl status be changed, 
if 1 were to take up employment 
-in the U.K. for a short time? 


stituted by toe 1969 protocol. The residence rules are 
coupled section 98(1) of explained to a booklet (IB20: 


ON June 5 to reply to a ques- 
tion about releasing settlement 


toe Finance Act. 1972). “Residents and Non-readente 

T TT-ir 'Tavt'v Capital uansfeT tax of gifts m 

(c) Interest will be exempt ^ ' 

from U.K. tax (Article VIII of which is obtainable without 


the I960 agreement). 

.(d) Royalties for the use of 
a copyright, patent 


Inland 


consideration of marriage, we 
suggested that to the extent 
that tbe funds involved did not 


*IU tuc ^mtXm AWB M - m. . .. m - . J - VflUi W1 

If you are regoMei a, resident tor T fim.” m 

be exemto from U.K 


in Italy for the purposes of 
Italian tax and are subject to 
Italian tax on your UJC income, 
you will benefit from toe double ™ 
taxation agreement between toe 


exempt from U.K tax 
(Article IX of the 1960 agree- 


(e) (tommission, etc., might 


charge from toe 

design, ^ exempt from C.T.T. It has 

office with which you are j^ted out to us. and we 

agree, that the exemption is 
No min a ll y you are entitled to only appropriate where ,trans- 
restricted personal allowances fers of value are made by- gifts 
(under section 27 of toe Income is consideration of marriage 
and Corporation Taxes Act whereas the. question ans- 
1970), but it is likely that you wer anticipated a transfer of 


two Governments and your be t^able to fttil (ani add^ wiif'^d tote little or no relite "Seated^ as 

rental income to ^ actually due. Tlus question Section 51 -* ■“* 


ce 


U.K tax position will be as " w actually due. Ttos question Section 51 (2) of toe 

follows: — detenniniiig the Imbility to depends on the size and com- Act 1975, which normally en- 

(a) Net rental income win mgh».i^ tax) if the series position of your tocome from aU sizres that “ deemed ’’ trinsfers 
be taxable in fuU, including were perfoim^ m the aourees worldwide, and it is are treated in toe iwmff iray as 

investment tocome surcharge (Article ^(1) of the I960 doubtful whether toe trouble of » actual ” transfers, is es^ded 
and higher rate tax if toe agreement). assembling toe data and doing in the case of marriage gift 

income is high enough (Artirie (f) Capital gains will be the calculations will be justified (and certain otoer exemptions) 
V of The 1960 agreement). ^mpt from UJK tax (assom- by toe result by para. 8 of Schedu2^& 


h ,i|,- . 

Education 


Worrying about wastage 


LET’S HOPE that the remain- several national daily pai^, “20 per cent wastage* men- to 18.4 per cent in 1972L aboot 
ing few weeks of holiday will to be followed by denondations tioned was a Governmental plot half of it probably accounted 
be pnntigh for the ^dTicatifin students* and teacher^ to reduce the output of teachers for by anaflaTwy*- failure Miefore 

system to get a good rest To department’s further still. But it was nothing or in the final examination, and 

date, bavins lurched from the turned to exasperation, of the kind. In reality one toe rest by more -vc^untazy 

Tyndale report, to anxiety about already had more quite likely effect of toe Sgnre departures. Because of this, toe 

further economies to edition enough reason to feel would be tbe production of more department apparently lezpects 

spending, to the Tameside ^ educators' teachers in the early 1980s than a further increase in the 

dispute the system seems to ^ struggles in tbe tbe DES thinks necessary. immediate future, with | one in 

have started embellishtog its impending unemploy- The aim of toe 20 per cent every five of toe entrarjts leav- 

usual muddle-headednea with newly trained forecast, like toe lower pro- tog before qualifying, ^d has 

signs of paranoia. teachers. The economic out- jections of previous years, is to taken this into account in ealcu- 

•pu »«. «.£ indicates that local educar help with the colleges* '*man- lating what the colleges’- intakes 

iM latest Of Qiesc was tms tion authorities wili not have power planningj' should be. 

. P”*?station J<ibs for up to, perhaps. 20,000 The plan is that they should So there is nototog untoward 

S^ente Md^ ^aS“ Ji ^ ‘^*" ^“ **** ^^^ ® of about toe DES advici which has 

three-year training courses, nor newly tramed teachers at the caused such a fuss this week. 

Sf ^IShiLn!!? sizable numbers of the next end of their courses. But these The only thing wrong - with it 

Department jrf Eduction and two years' outputs. generally last three years, diii^ is tote rtteistiod detafls 

**^® 8®*®^ response to this tog which a mimber of the indicate that toe 20 per cent 

^ education pfofession has initial entrants wUl almost figure may be too hi^T If so. 
eroiy five of toe ^dente start- ]>,een to blame toe DES both certainly drop out either the coBeses’ drop-out will be 
mg their courses this autumn, economy’s inability to because they want to or because smaUer, and the trained odtput 

When . the i^ort first afford to create posts for tiie they have failed academically, greater than planned; 

appeared to the Times Higher surplus thousands, and also for So if the colleges are to achieve t 7 -l.. » *h *«+,! ntjpfn 

Education Supplement last planning now to reduce the their planned outputs, they iL Sf 

Friday week* the long-suffering college intakes to levels con- must allow for this wastage by ®STi«Mtie 

DES reacted with faintly sistent with the fores^ble taking in a suitably larger ^le 


amused denials. It evidently availability of teaching jobs to number of students at toe start 
had difficulty to believing that the economic cbndtlons of the of each course. 


anyone could seriously entertain early 1980s. 


To gain some hint of what 


it would compare poorly wito a 
eoxresponding university drop- 
out of about 14 per cent. But 


such a notion. Even if the This paradoxicai state of may be a suitable allowance for fh,: stm 

department wanted the colleges mind to the profession may the wastage, toe DES regularly mrid^nt 

20 per cent of their explain why it reacted to the produces forecasts based on the 
ii. rere.,ij MM* ri0n«fi*mant*e ms.mm mc wasiagc xrom poiyiecmuc 


latest piece of latest statistical evidence. Ovm^ 


to fail 

students, it could not make department’s 

them do so. But when on annual advice on recruitment ail. this shows an increasing 
Monday the same report re- to toe training colleges by leap- trend of training-college w*ast- 
emerged as front-page nevrs to tog to toe conclusion that toe age from 16-t percent to 1969 


degree-courses of about 28 per 


MICHAEL DIXON 


biz 


A BEST-selling record in tbe 
UJL this nionth (and to the 
U.S. come to that) is called 
Don't go breaking my heart.” 
It is sung by Elton John and 
Kiki Dee. By present standards 
it is a big Number One, •'with 
over 300.0)0 copies sold here 
to six weeks. It also havens 
to be the first time that ^ton 
Jolm has ton>cd the charts to 
toe U.K wito x stogie. 

To make it all absolutely 
perfect for J<ton (or Iteg 
Dwight, as he was known for 
most of his twentyoigbt years) 
Don't go brcidting my heart ” 
is the first rerard he has 
released through his own record 
company. Rocket Records. Until 
the spring he was tied into a 
five-year contracL committing 
him to two albums a year, with 
Dick James Music. He can now 
take things more easily— and 
more profitably. 

Although Elton John is prob- 
ably toe highest paid enter- 
tainer to the world— a rapoted 
income of 97m. a year am only 


Rocketing to the top 



Be manages Cliff Rie 
thaXLS. and markets 
on ibe Rocket label 
last, after fifteen years, 
is ^ving American hits. 
"DevU Womo»'’ ente^ 
singles eharta for thejStet 
last -week, and tho -iibd 
dntog equally well. :.iQi 
Rocket star nurturadMio 
UiC. and oow enjoying a rt 
In his native America ii 
Sedaka. Reid t 

loaiugement, record, as 
some cases, music pubE 
percentages, he can atom 
gteff the EKcm John':tfff 
{/■::. • lion aa the Jam. L 
, AltKouah toertr?fe,a” 
Elton John doubloz'iB&lia 
in toe autumn, 
likely to take tiling more ( 
in the futare: 50m. re 
sold to five . yeaa 
constant touring -ileserc 
break. He is now ebu 


lysnor Itattpferin 

John Rrid.. 

be matched by Fato McCartney, whidi he joined at 19 as a song artirta Now John has come into ^ -Watford ‘ Football Qnfc 
he does xiot worry about toe piugger. He got off to a good fa'is own, with Reid still l ooki n g intends to qiend much, d 
money (if he did he would not start, looking after ElMPs Tamla aftte the contracts. ciHutog season travellto 

stay a British resident and offer Motown catalogue within a few These indude an $8m. deal Scunthorpe and Tbrqm^ 
loval support to the Inland months, and representing the wito MC.A in the U.S.* aiid a su^ tike with the teantj 
Revenue). His business affairs company at the San Francisco newly .signed, airangement vrith could well be busier, bol 
are toe concern of a 26-year-old celebrations for Ubtown’s 10th EMI for the. UJC--^to . Elton the companies up the id 
Scotsman, John Reid, 'who has anniversary. John eoUeetiag a greatly, a major, with perhaps' jBf 

looked after toe cash side for \vras there be met Elton eidaiged royalty. ally his ' own productioft 

five years. jol^ and toe two men imme- Reid is quick to refute distribution facilities. Wbi 

Reid is typical of the new diately clicked. Reid nursed suggestions that his expanding does relax he takes to hisi 
generation of pop tycoons. Small him through the DJM years, at business empire— rtbere are —a suitably extravagant ^ 

and quietiy spoken, bis early the same time establishtog with now (management, music pnb- frosLEItoa 
ambition was to reach toe tap John, and two others, Rocket lishiz^ and TV prodnetion com- 

inside his first employer, EMI, Records, 'with its own stable of panics all. owned by Reld-^ls ' ANTONY THORNyQ 


Gardening 


Old gold, mellow yellom 

'WHEN 1 have been travelling to not surprising since it is the a vista tbat, as it stands* is just plenty of space and no 
hotter countries than Britain, green ^oiophyll wiildi enables a trifle dull, and asiwantsome- houss.. to. annoy. .For.ten. 
and especially on toe wete coast plants to perform toeir unique thing that will grow test T am suburban gardens one must 
of Amerite, it has often seemed diemteal magic of manofoctuiv thinking of planting the y^ow- smaller things and it to 
to me that golden-leaved trees tog romplex carbohydrates and leaved form of Leyland cypress to find miniature *^tre^ 
and shrubs coloured better than proteins from simple inpi^nic named Castlewellan after the can. grace a courtyaitL' 'Qd. 
here, sometzmes so much so that malezials. Irish- ai^retum in iriudi It mu forexample, a form of 

I have been fooled into beiiev-. The yellow leaves have a re- fonnd. 'It is not by any means nemed Sandisbii wMcB 
ing them to be superior varieties duced Chlorophyll content and toe most golden of trees; in fact make a . 'golden columa^^ 
until I enquired about their so, presumably, a lower work Cupresstes . tnocroeorpa Donard many years unlikely- to iKl't 
names. rate, but sometimes it to barely Gold would give me fat bzi^ter than TO feet high as- it,'^ 

This year there has been noticeable, and often in gardens colour, and probably* grow just tremOly-alow growing. 
Identy of sun and warmth in « a pomtive advance. But as but 1 already have tto wentamore.ooppery i 
the south of England to test my oceaaonally a golden tree fine tree and m My case the a softer- outiltoe 
theory here and it seems to be ^ POtot of softer k^tosb yellow of Castle- the thuya named Rhetogo 

proving correct. Nor to it just .. ^ that it iwB t 

the golden conifers, which had ® ® ^ to toe next , 

attracted my attention pteticiilte. situation I have to though .eventually itmay. 

that enjS^ the sun-?®«^, w raised mind. . . • ,• - , that «d lose^ ' ' 

shine. Deciduous trees to. tort I sropect toat thore 

equally improved and it is worth nineteent h ce ntury, it p^pte .^o say ■ toey dislike 

a .good look at them ^ ^ there golden trees have the ^ng or: Lw^d ^ressoffem 


while conditions are so favour- *re still very few about, tbe best slightly . shrill yellows to mind, range yellows and 
able. ^ know -being at WUcon House, I cannot recollect having ever rates from the tiny WS': 


able. 

Some, such as Bobtnio Frtota 
and Gledztoia Sunburst, need no 
recommendation, for although 
as trees go. both are compar- 
atively new 'varieties, they are 
already .to be seen everywhere. 
They are first-rate town trees, 
and the golden robinia to par^ 
ticnlar used quite a lot for 
street planting. Some people 


A. G. L. HELLYER looks at some of . the trees 
that can bring a httle soinmer cplphr. 


as mnima-Aurea tonn!^| 
of medtom sire, such as^ 
to toe roally big ones rad 
Stewartil and -s ^ 
ChurchilL The last to, I- ^ 
toe. brightest to eoiouTr:^ 
Lsnei runs it dose and-U j 
ably the best of Its kto^ 
general garden use. 

Totally : different ' 



Salisbury, beside the heard, any complafnf about the 

have comptoined that the ^edit- foznous Palladlan bridge which golden poplars -whlcb are used wOUgh QOt in colour, 
sia to a jyig w tearter and 1 cer- ^ major ardutectural fairly.fre^ to roadside, plant- p»6on anifmx with.P^ 

tainly had some trouble with my feature .of that fine landscape, tog a^, because of toeir cool, orasdiltes. 
own for the first two years. must have been there a yellotitob green colour, make no One of- my own favouxiUfi 

These trees are alwavs enfted but it is Still great ffiout aboA their joices to. the • unwieldy;ai' ■ 

and Sat tosSifSsS ^ ^e* pre^ce. - AU that one to aware Chomaecaporto pidfetaM 

toe -^®“ I a ftrt- 6f.to apl^t change to dade aar^ om® 

sSin^^S^n to othSra “S' ** ^ ”® and yareray many preple pa® days when fan « 

but wl^™ the raSm ^e fS*®“ ^ ^ had ever seen it tocm .^.Viridioat realising that to load their' trcararW /l : 
h£ nw Borow^teetotoa before-r-it to an ideal tree for toe? are man-mamtatoed trees, resounding bamte vfbicte-f 
^uWteaSd is^wtogs^^® asmaugarten.ifonlyonecould It. is a; form at the black roaUy d'K - 

ft is CTM more ftetoJ^^ purchase iL poplar,- Pojmtos screttna.ourea.- ybu can just 

ann^r^M Sim ® landscape, or th«-toconunonly ptonted. There aare«'’Miit it 

reb^Sd te a is a jellow !«>«d fora, _of , 

dMldedlv «uSv but golden trees toe • whltt^ po-Pl". P. olbo reasonably * imeUlgent nur« 

a^aeoiy yeuovr in colour. well placed against a dark green rietotoda, but it .is not such a man. ft fe a lbvelypl«it a|y? 

Most-golden-jeaved trees grew, badegnund can be enormously good ■tret'’' • more or lete'ccmicid 'bush:iOi|| •. 

less rapidly than their green- useful. a« eye-cattiiera. I need Roplara axe for people with than a trM with thiaivhi^ 
leaved counterparts, which is one at the moment to complete w at any rate stezus ^ 
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STUART MARSHALL _V_ . 

^i:^S^YEABS 4go • ^ Soviet aUeged.r-duinpii^ ot. ws hy 
^’^^Tpp nmgnf agfegg S|i&t to Aov CossoeoB 'CObBtfifis Tec^Btly, the 

how to make a iotwyar- *«»? 

lAda is the result- : .- .. ' ^ 

® td: . ^ - 'w ■ ^ 5wt- consider tte specUica- 

• looks like tte-.-Fiat • 224t . ffm -. :^i» gn a^Tw is -'a' siagle 


:• j-:. -'21,17^1 .of .car;.. To, makeit etow. 
r.j> tb^hanb eUinate' and'&ad 

in lai^'' areas' of' the' 
’ - • Voim;itlusheen^]^^ 

.', ^(^^^coDSldersbtsrw .TOb. soq^n- 

;s? is' stronger ; - tiw sh^'g^^ 

- :-'a e ; 7 ^^rside' tiitckef- and'lt 'stands 
.r":.3>*y«off.the.-gw 
r. 1,; '^tV, •/ «au get an. idea oE-the tfpe. 

- jjv'ijse it Ja intend for. by 
' '^^•- fa *iihg the-- iastroetioa book. 

^ that the 

.-.a , ‘ <diat is what the? call 

i^Lada in Russia) is “ a high- . 

‘ l\jaiU^tfivMeater. capable of 

•i': ,^;ing.= bwer all. • roads except 

-.r roads rutted by bwy 

:-z- '<r\y'\^io ^cks.” 

■• '•••\-'.'.;^**yey must expect a -fairly 
'•.• load of customer, too. 

‘ ;r? :!.;*^^use the book goes .oiv-.to 
.'.; 'flu against'varioas misdeeds 

. '-r-sh happen to indude break-. 

:r^ :;:ir.^-/^^'the haiidles'by trying io 
, ' ' bo the windows when th^ 

- r.''"'’ • * soHd. • 

' . ' ’ :• *^be Lada has become , quite 
/■ ;'^-ie;;^jlar in Britain among the 
;! . j?..e coiiseious. Most of the 

-• imported In the first half 
. _; 1 s'^this year were. . the 1200 

■■.^r.'^.ODS and estates but a bigger 
; “ • ' i:-; vioed, better trimmed 1500 is 
coming iTV. At '£1,798-- it is 
deexer. than. the basic. 
■“ ■ ! 'r saloon, but by West Euro- 

A.'r- ;., ..'^3 or Japanese standards it 

— Tidimlon-^lT • dieap. 'When. 
^^“Sand’s Der^ Whittaker- 


.Qs^d 0 ,'«deTOiopizis a lusty 75 
.fiorsejmwer. bat ramuhg on 
!three«tar petrol. Twh»circuit 
dtee/dnnn - brakes' aro ' power- 
assisted,.. the . windaigi^ is 
-lavihiat^ and the raar^ndriw 
heated.; The Lada 15001 tested 
last ' week had as - standard 
eroellent Tone automatic scat 
belts (made in Briu$is) and 
Kleber V12 sted beit^-radials 
(made in France). 

In the boot was wliat-Iookcd 
like a genuine "Rjiglish .cricket 
bag but tuued.out to be the 
tooZkit Its £1 . itetns.included 
a tyre pump, .dial-type -pressure 
gauge, an inspe^on lamp that 
plugs into the -cigarette lighter 
iand even a starting huidle — but, 
stFuigely. no .screwdriver. It 
must be .worth £15. .would 
appe.al to . the . do-it-youiscU 
ownCT here and- might be a life 
saver 00 tbe steppes. 

Speedometer with trip 
recorder, revolution counter ant] 
three . mysteriously labelled 
gaug^ are set in a mock wood 
fascia, which I thought smackpr] 
of pandermg to capitalist 
ta^es. 

The effect was rather spoilt, 
though, because the whole panel 
apiteared to be on the point nf 
fklliag off. Superficial, the 
Lada’s interior is almost, in the 
.executive class, with its. warn- 
ing lights in the door edge^ -wall 



Golf 


Weiskopf thrust back 
into the pack 


BY BEN WRIGHT, Washington, Aug. 13 





to wall carpet, illuminated glove 
compartmeot, door pockets and 
so on. But only supd^oialiy. 
The standard of interior finish 
and detail is low — almost agri- 
cultural in places. By compari- 
son, the Italian baby Fiat 126 
1 now bave on test looks as 
though it could have been 
a.'isembled by craftsmen. 

However, the Lada 1300 can't 
be expected to be sophisticated 
n.s well as cheap and it goes sur- 
prisingly well. The engine revs 
.su -willingly one liiis tn br care- 
ful uot to stray into tlic forbid- 
den. over 6,000 rpm zone, at 
which it is doing 45 mph in 
.second and 70 mph in third, 
li is noisy, despite a sound 
absorbing blanket under the 
bonnet, at 70 mph on tiic 
motorway and feels under- 
geared. There is enough power 
to warrant higher gearing, which 
would make it quieter and more 


economical. As it j.s, it return.s 
only 30 jnpg driven briskl.v on 
country roads and in town. 

The gearbox is quiet and the 
shift ds quick and accurate. The 
brakes are powerful, the clutch 
smooth and the accelerator 
jerky. Handling !<; less than 
elegant, with quite a lot of roll 
on corners, but roadholdin.q is 
not too bad, for which the TjTe.s 
possibly deser\‘e more credit 
than the car. The I.ada's worst 
feature by far is the steering. 
.'\t low speeds it is so hea\*>' tliat 
parking can be a struggle and 
the ponderous 36 feet turning 
c-ii'cle doesn't help. On the 
open road it feels vague around 
the .straight ahead position and 
it is reluctant to self-return 
after a sharp corner. 

The Lada rides well enough 
on the highway', especially when 
loaded, and feels unbntakahle 
on rough going, which is what 




one would e.vpcct of a car built 
to run over dirt roads. Like the 
Polski-Fiat 123 I wrote about 
earlier this year, it is strong if 
unsubtie. 

Paintwork appears to be of 
good quality and the doors, boot 
and bonnet all fit properly. In 
a bid to make a ten-yoar-old 
body shell look more up to date, 
the Russian.s have set the 1500's 
four halogen iicadlainps in a 
wide chi'nme plated grille and 
put an eMra clirnmc strip down 
the side panels. Now iliat "black 
is beautL''ul " to the car stylist, 
the eifeer in me at any rate ii* 
tlie reverse of vliat was in- 
tended. 

The Pui»ki-Fiat 125 is. I think, 
even better value than the Lada 
1300'at £I,44P, but the Lada has 
it on performance. If you can 
overlook its lack of refinement, 
it’s quite ail entertaining car 
to drive. 



Awayjbr the day 




'r./ . /E 'WHOLE concept of Bank 
.'Sdays,. first introduced long 
-^L-ore holidays with' pay . had 
-. -'^ome the general, rule, has 
;. changed considerably and, 

just a foztnight's time 
'j-’aids the close o£ a goi%eous 
,V,.^mer, we shall come round 
. ].^;he last official one-day break 
'‘ ~''nre Christmas and the Itew- 

. ,.V,ocial habits have chained 
Vr'jand. in this motorised age, 
:• people make a point of 

■ • ; .rifting away for the day,- Some 
J;olutely refuse to use tiic car 
ii ■■..'ri risk getting .snarled up in 
• ^j'fHc.jajMs:. _^en so, personal 

remains 'the . most, 
-’f^aular way of getting, out to 
-7*'j countryside or the.sea dr. 
•' •'■•ndiiig a day at the races. 
--Mowever, if. you decide to let 
-r^ieone else take the strain 
number of day excursions 
: available-st 'very reasonable 

r^titisfa Rail operates them not 
. ■ ; "7 from Londiim. -bat from 
— -exy major prinrtedal orot^ 
i in with coimeetions from 
!. own-nem^ jstation'.from 

r/ch full, inforinati.dn is avaiL 
Their Awayday: sdieme 
' 7 .l..'rs return travel duni^ the 
> r at a.-.saving of 35p.1n the 
with ' very generous reduc- 
' ' ., s for (diildren. A great many 
‘ -'.Jal arrangements,-marketed' 
• , ' - .3r. . different nasi^. in dif- 

nt . regions... '‘Pleasure. 
.'V:ers" on ' Southern • and 
• • -mmer Sprees" on. Western 
•; ■''on. represent real, value fbr 
sy. ■ ' 

..poking ahead .to 'the Bank 
Week-end, you 'can do 
aome sole, travelling 
ass from tondon (Wetoria) 
ffiichester.wltb onwardtrans- 
■< Cobdwoiod Souse before 

1 yP|{big the stately home and 
t f ^ ig'luTtcb on the Simday in 
^ ^ State Supper Room ^at an 

, . • .cost of .^.75. 

. the Ba^ .Holiday . .itself 

■::;‘''.iday. August M), you can-: 
:: '’'iff on a tour of tlW .Gon- 
'.i. Country, with rail tzml 
London (Idverpocd Street) = 
<':dlcbcrier and then .a ;.5- 
' . V -..coach trip of.'Jhe Ipiyriy 
- :--Tyside. closely assoemted 
■ -..‘ the painter; . for. .^.80. 

. r ' ts for this exciirsiba. must 
' -' -oked at least three days' in 

,'5 range 6f coadx ezea]> 



aoas, available ftom major cen- 
tres throughout the country 
and .with provisions for picking 
up and setting down people en 
route, extends each year. 'While 
the major operators have ac- 
quired a corporate identity as 
National Travel, detailed infor- 
mation abont what is available 
-in your own region can again 
best be obtained locall.v. A day 
oat from, say. Derby to Foun- 
tains' Abtey and the Yorkshire 
Dal^ bh Monday. .August 30, 
'inroives - a pretty early start 
and a -very. full day at a cost of 
.£2BS. Anoffier one. again from. 
Derb3% to Bala -Lake and Bar- 
moinh in-Vi^s, costs £3.10. 

Many . eoarii excuraions also 
take in local sporting e\'ents,> 
coastal ' resorts .'^and stately 
homes ta the area. - 

The popularity of day excur- 
shms to. the :continent has- 
grown considerably .ever since 
8 full quota of spirits and cig^ 
areties.at concessionary prices 
: was first authorised for the day- 
tripper.'In the literal sen«.c they 
have never been duty-free and 
'the. mark-up varies quite a lot. 
^en so, the saving on buying 
■your full ration contributes rob- 
stmitially -rowards the cost of 
your fare across. It is always 
worth popping over to France, 
for -lunch and it heed not neces- 
sarily be an expensive one. . 

Townsend Thoresen’s Dover; 


London Zoo 

Calais return fare of £6.60 is 
available for 48 hours if you 
decide to slay over In France. 
P gc O's Normandy Ferries' day- 
excursion return on tJie Dover- 
Boulogne service is £5. In both 
cases children under 14 travel 
at half-price. 

One important consideration 
in' planning a day trip abroad is 
the itiigth of time it takes to 
get there. Another is the choice 
of destination. Hoverllnyd, 
operating virtually a shuttle 
hovereraft sciv'ice from Rams- 
gate (Pegwell Bayi-Calais, does 
the trip in 40 minutes at a 
return cost of £7. There is 
also a lower rate of £5.50 for 
the early riser who starts his 
'journey on tbe 8 a.m. -fiighL 
The change of clocks, with the 
introduction of French Energy 
Saving Time, means that you get 
back before you left Calais! 

• iky own favourite Channel 
port IS Dieppe, served by Sea- 
link from Newhaven. The only 
■prnhirm is that the sea journey 
does lake a relatively long time 
but a return passage fare of 
£9 em.ble.<! you 1 o go out one 
-day. spend the night there and 
return on the second day. The 
.Saturday market in Dieppe pro- 
•vides a real whiff of France! 

Most glamorous of all per- 
•haps are the air dey-trips. 
-British Air Ferries (BAF) has 


now re-introduced its day-return 
excurrion rate of ^6 on. any of 
its six daily services from 
Southend to Ostend. 

British Island Airways (BIA) 
is running its day-return excur- 
sions from Southampton airport 
tu Jersey or Guernsey on Mon- 
day, August 30. The flight is 
short and you have some seven 
hours in your chosen Channel 
Island. The ex-London (Water; 
Ino) fare is £20.40 and £16B0 
if you make your own way to 
Southampton airport. 

If 1 use the car on August 
Bank Holiday, it will only be to 
pott» off to the local pub but, 
if you feel you would like 
someone else to take over for 
the day, the whole of the 'U.K 
and quite a bit on the other side 
of the Channel is easily 
accessible. 

ADDRESSES: BrUICh Ur ftrrte. 

5»iHlienil Airport, Swtbepd, Enu SS2 
eVL. BrlLish Islapd AlrwipA Berkaley 
House. 5L53 Hish Street. Redhin. Surrey 
P.Hl IRX. BrMsIi Ran, (Enquire locally>. 
Hoverllevd. inte matl oiial Heverport, 
Ramssate, Kent CT12 5H5. National 
TraooU (Enquire locally), Normandy 
eerrles LImHed, Eanem Docks, Dover 
Hartaanr, Dover, Kent. Scallnk, Continef^ 
tnl Ticket OTdee, Hewheven, East Soncx. 
Tewmsend Tlioresen, Car Perry Centre, 
1 Camden Cmscnnt. Daver CTU ILD. 

PAUL MARTIN 

Tour w ee k end E: Aantrla 3LSS, BEqinm 
TLdB, Prance 8X2. Italy l,q8Sb Greece M. 
Spain U7. Swiizerlnatf «J«, U3. LIIS. 
Souren: Thomas Cook. 



The turd of a nymph 


* -Ura in-tfae fly fishermen’s 
. ! . -j Is -the' last stage of an 
: '•"i.'S Tarval . life before it 
■ •; '■]_ into the matur© fir on the 

- 1 ; « of the water, and takes 

its brief life. During its 
. 7 from tbe-stream'-b^ to 
' .urface it is paztlcularly 
•' to hui^xy fi^ aiui 

.■^.V tyer (an 'make' a' very 
.i j]e unitation of iL.-ln'.,£act 
.i' lften more acewte ,&ui 
dry flies used, befiig 
T: ' - a hook dressed Into a 

. - . . - .-.v3g shape. 

te is so problesi; as with 
r!7 fly, of making it float, 

- -/icaiise ft Is' designed to be 
.-iieneath tiie sniface there 
-j.r'drag. 'Whole boeflis have 
irmtten aboat .drag, whidi 
. in the case of a -dry fly, 
nstead of floating natur- 
'..-Dwn.on.the curznot'U. is 

- ‘ - across by the' lixi^ so 

! : diags or Otters' across 
: rfiiee. This wUl pot off : a 
: lore certaii^. than atiy- 
.and once'yoii have learnt 

- ■ - rcome it, diy^-ffshitigis' 

'..■'.sasy. 


The nymph is designed to float 
ju^ below the surface and be- 
cause of ^is there is no visible 
^ra»g , and it Will follow tbe 
movements of the current as 
naturally as If it- were n(rt 
attedied to anything. In general 
it is Bui^osed to be an easier 
metiiod of deemving For 
this- reason many fishing clubs, 
my own included, fbrbid its use 
-until- after mid-summer, by 
whidi time it is reckoned that 
thfr flsh have become too artful 
to 'be caught by the dry fly. 

M’gfty ’ fSsed by- nymphing, 
timt i$ they'ccmcentrate on tak-' 
ing i^phs just bedow the sur-. 
face, .'and Ignore '. az7 gating 
flies .-that pass over them, 
Nymphiiig can be reragnised 
by.a;'rise wfairii.may move the' 
surface of the water and show 
the .^'s dorsal flh and tail, 
but ters is no actual break in 
the.', surface' as there is when 
flies ore. being taken... Nymph- 
ing are stalked, md cast 
.'ibr tip stream 'as a dry 
and 26 pardculariy, in day- 


fight, a highly skilled operation. 
When allowed it does double 
;that . fisherman’s chances of 
firing a catch. 

There are other forms of 
'.nympbing which the real pur- 
-i^ would scorn — by purists 1 
:nMu those who must pit their 
siriUg against a rising fish or 
nothing. Some fish take nymphs 
at depth, and in dear water and 
'in' sunshine can be seen doing 
SO' with tbe help of polaroid 
glasses, The use of these 
passes' for any purpose beyond 
taking the ^are from the eyes 
is. considered unsporting by 
some, 'but without ’them it’s im- 
possible to find and stalk these 
fish. 

' The 'technique then is to drop 
the -.nympb ahead of the fish 
':aind' hope it will drift down to 
its approximate position so that 
it will take it. .It can be quite 
exciting. The first sign that tbe 
itqW has taken can. either be a 
sudden - siraigbtemng of the 
lin^ or.a glimpse of Its white 


belly as ft moves to take the 
.nymph. 

This is tbe moment when 
many people strike, violently 
jerking the rod, so that the line 
tightens and the hook is well 
seL I think this is nonsense. 
Human reactions are so slow 
that by tbe time the angler has 
seen the line straighten, or tbe 
fish move it is either on or off. 
Fishes in genera! hook them- 
selves. 

The best advice 1 ever had on 
this, was by Frank Sawyer of 
the Avon, who simply said 
quietly when giving a demoir- 
stration, “lift the point of the 
rodi" 

On my water nymphing be- 
came legal on August 1 and the 
other evening I canght one 
trout on an upstream njmiph. 
and three on a large floating 
fly . when it was almost dark. 
Which proves that nymphing, 
which I had tried for the best 
part of an hour, is no certain 
r^pe for success.' 

JOHN CHERRINGTON 


Ton up 

THE LEVEL rating season, 
when internationally-respected 
yachtsmen from the handicap 
classes of offshore yachts climb 
aboard smaller craft and race 
on a boat-forboat basis, is bere 
again. 

In Marseilles, six British 
crews, headed by David May in 
Winsome Blue, and Jeremy 
Roger’s Karate, have, it seemed 
yesterday, failed to bring the 
One Ton Cup back to Britain 
after two weeks of racing, but 
ilie British honour in this fast- 
growing form of yacht racing 
may be restored during the next 
fonnight in the Three Quarter 
Ton Cup series which starts off 
Plymouth next Thursday. 

This series Is is turn fullowed 
by The Two Ton Cup races at 
Kiel, Germany, and then the 
Quart(^r Ton Cup series and the 
Half Ton series to be sailed off 
Corpus <3iristi. Texas, and 
Trieste, Italy, respectively. 

The titles of the various 
trophies are misleading as a 
yacht racing in the One Ton Cup 
series in fact displaces about 
sis tons and a Three Quarter 
Tonner about five. 

Yachts in all the “Ton" 
events are built to within ver>- 
specific measurements and each 
class is relatively larger or 
sniatler than the one above or 
below it The One Ton Cup 
was originally rejuvenated by 
the French in the hope of pro- 
ducing good racing on a non- 
handicap basis for yachts that 
could be built at a cost within 
the reach of the less affluent 
sailor at a time when at least 
£100,W0 was becoming neces- 
sary if a yachtsman wanted his 
name at the top of the inter- ' 
national offshore honours list. 

This brave hope has already 
been lost and a Three Quarter 
Tonner. a highly tuned, 
specially designed craft of 
between 32'and 35 feet and with 
about as much (xunfort below 
decks as a guardsvan. will leave 
little change out of £25,000. 

Tbe trials to select the seven 
yachts that will represent 
Britain next week have been 
beset by calms and courses have 
been shortened, but tbe'l 
reputedly best yachts seem to! 
be emerging on top. Richard 
Bagnair.s Golden Delight took 
the first inshore race w'itii 
Borsalioo Trois second and 
George Stead’s C^tention third. 

Mezzanine, helmed by former 
Olympic Fhui dinghy sailor 
Patrick Pym, which won overall 
in the pre-Cowes Week 200-mile 
Channel race, was disqualified 
for an early start though 
finished in second position. In 
the second race, this time ofll- 
ejally. Mezzanine finished 
second to Borsailno. 

In the 904nile overnight race, 
which finished yesterdaj*. Mez- 
zanine ifiDislKd first vrith Borsa- 
lino second, so Mniegs scunething 
extraordinary hastens in tbe 
final trial tcHiay, these two, vrith 
GoMen Delict seem well set 
for the Biitish squad. 

The actual series is sailed 
over live races, two over a 24- 
miles Olympic triangle off 
Plymouth Sound followed by a 
150-mile offshore race. This, in 
turn, is followed by a further 
29-milc circuit and the series 
ends with a 320-mile ocean race 
which will take the 34 yachts 
representing 14 nations across 
the (Channel to a mark on the 
North Brittany coast, back to 
the Wolf Rock and then home to 
Plymonth. 

ALEC BEfLBY 


THE TANTALISING switches 
of fortune that make big-time 
golf so fascinating to the on- 
looker and tortuous to the 
player were never more in 
evidence than here at Congres- 
sional Country Cub as the 
second round of the 58th I^S. 
PG.A. Championship got under- 
way this mornin? in The a>ame 
steamy conditions that bad tried 
ever>'one yesterday. 

A<3 the overnight leader Tom 
Weiskopf (65). who led by one 
shot from Tom Kite and the 
late-fini.sher Dr. Gil Morgan, 
made his way to the first tee. 
the sun was already burning off 
the dew and the local radio 
station was announcing the 
humidity at 79 per cent., even 
at tliat early hour. Once again 
the temperature was destined 
for the high 90’.s— it reached 
87 yesterday— and play was 
iMice halted while the course 
was watered. 

Weiskopf had missed several 
fairways yesterday, but had not 
tangled with the trees — (he 
evergreen.s that are .such a 
menacing feature of tins 
niagnitieent course. Yesterday 
hi& iron sboU wore so brilliant 
that the rough counted for 
nothing as tiii.s majestic if way- 
ward athlete hit towering shots 
to the green. 

Because the course had 
yielded a rash of low- scores 
>'esterday, tlie pins were 
virtually hidden this morning, 
close to the edges of the greens. 
In his second round. Weiskopf 
made only one birdie because 
he conservatively played for the 
centre of the putting surfaces 
after a bad start had thrust him 
back into the pack. He dropped 
four shots to par in the first 
eight holes, yet only made 
three mistakes, such are the 
penalties that must be paid on 
the occasions when the gods 
are against you! 

Yet Weiskopf missed only two 
fairways and four greens, and 
tlie two fain\-ays hs missed at 
the 1st and ISth cost him noth- 
ing because of his extraordinary 
powers of recovery. He missed 
the green at the 215-yards 
second hole to drop his first 
stroke, and then tbe 436-yards 
6th extracted a terrible revenge 
for the eagle two he bad scored 
there yesterday, when he had 
holed a glorious sLx-iron shot 
from 169 yards. 

This time We!i<kopf pulled his 
six-iron Into a horrible spot in 
tbe green-side bunker, smashed 
the ball clean over the green 
into the pond and wa^ notice- 
ably elated to hole a seven-foot 
putt for a six. 

The Cardinal error, however, 
occurred at the Sth hole, 362 
yards long, where Weiskopf hit 
a man’ellous drive but went to 
sleep on the wedse shot and 
hooked it into another inipns- 
.sible. .spot in the sand to drop 
hi5 fourth shut of an unhappy 
morning. 

.^fte^ this he srruve mightily 
'and made his >olitar>' birdie at 
the 544-yard 15th by getting 
down in tivo shots from the 
right-hand bunker ateagside the 
green. But his .\o. 1 iron shot 
from the ITth tee w'as embedded 
in a divot hole, and from there 
— although he aimed to the 
right— the ball squirted away 
to the left of the green to cause 
another .stroke to be thrown 
away as Weiskopf came home 
with a 74 for a one-under-par 
total of 139. 
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Anteld Palmer: no satisfaction 


The day is yet young, but 
Dr. Morgan is taking command 
of it. He was out in 34 this 
moroing, to take over the 
outright lead, and has smee 
extended it to three strokes 
with birdies at the lOtb and 
13th holes that put him seven 
under par with fire holes to 
play. In second place at tbe 
moment is Bob Zender at four 
under par after eight holes, 
while Kite has just finished 
with a 72 for a two-under-par 
total of 138. 

Former champion Don Junarj- 
is two under par with three 
boles to play, as is the heavy- 
weight long hitter. George 
Cadle. after 11 holes. 

The news of Jack Nicklaus is 


CRICKET 

Trevor Bailey's 
report of the 
West Indies' first 
test batting spree 
is on page T5. 

ominous for his rivals. Starling 
at 71. he has pulled back to 
even par with tour holes to play. 
But Lee Trevino, alas, has put 
an SO alongside his 70 and will 
be struggling to make the cuL 
Arnold Palmer, who matched 
Nicklaus's score yesterday, is in 
high spirits and much demantL 
He has just set out with, as 
usual, the biggest following of 
all. and, as usual also, the 
noisiest. 

Despite frequent protests to 
the contrary .Palmer, who will 
be 47 years old on September 
10. is beginning to realise that 
nowadays. despite the 
encouragement of his still loyal 
army of supporters, he is really 
only present to make up the 
number^in more than one 
sense of the word— in that his 
very presence guarantees the 
financial success of any evenL 
Palmer has had a terrible 
season. He has yet to reach five 
figures in total prize money, and 
is 125th in the standings. 

" 1 see here a parallel situa- 
tion to the one 7 faced la the 


EDUCATIONAL 


middle sixties when Jack 
Nickiaus came along to topple 
me off my perch." Palmer told 
mu. " Now Jack is getting more 
than a little of his own medicine 
from the pack of young upstarts 
Jerry Pate is leading against 
him." 

There was no sense nf satis- 
faction in Palmer's voice. But 
the point was well made. For 
instance, in the Canadian open 
last month Nicklaus closed with 
a round of 65 that would have 
been good enough to render the 
opposition impotent in any 
recent season — until this one. 
Pate, who had managed tn run 
up an 87 in bowing out of the 
Open Championship after three 
rounds at Royal Birkdale three 
weeks after winning the U.S. 
Open in June, calmly fired a 63 
that made Nicklaus's score look 
nnltnary as the 22-year-old beat 
him into second place by four 
shots in Windsor. Ontario. 

Nicklaus. the defending 
champion here, has not won 
a major title this year, and in 
fact has not even won a 
toiirnaoient 8in(^e the Toiirna- 
raeni Players' Championship in 
late February. By his own 
exalted standards, and by his 
own admission, it has been a 
miserable year, despite his fifth 
place in the money lists with 
earnings of $152,019. Nicklaus 
is never more dangerous in such 
a situation, especially since it 
is being freely bandied about 
that like Palmer did a decade 
ago. Jack is visibly losing his 
touch within six feet of the 
hole. 

Nicklaus has an added in- 
centive here, in that if he won 
the title for the fifth time he 
would equal the record of the 
late, great Walter Hagen. 
Nicklaus's record is tremen- 
dous compared with that 
of Palmer. Jack has won the 
title three times since 1R71. 
and only once in his profes- 
siunal career has he missed the 
out in this event — in 1968. Only 
in 1966 did he ever finish out- 
side the top twenty. Poor 
Palmer has tied three times 
for second position in 1964. 
1968 and 1970. but since then 
has never finished higher than 
16th. 


BMW A ipWANT TO SPEAK FRENCH? 

§ tiLCARS. VoD can, (hronsb a anique and proven 4-week progranimi 


THE COMPLETE BMW DEALER 
16-18 Kale Lane, Mill Hill. 

London, N.W.7, 

Tel; 01-959 6961, ext 27, 


BMW. Reerewniaiives tar the City o( 
London. Sales ard terviecs under one 
root. First Prom Oaragee Ltd.. Vauchall 
Crou. Tel. 01-735 S9S2. 



BURNS HOTEL. Barktton Cardenc. S-W^S. 
Near W. Loodan Air Terminal. 100 
rooms with bat><-ui9wer. C.H. i«e- 
phdit«. Radio and Tclevtslon. ReMitrani. 
ffjT. Free orochure. 01-373 3i5l. 


foreign hotels 


AROSA iGraHdbundoni. Hotel Valsana. 
First class. Tennis court. Oeen air 
swimmino pool and iiWOOr swlmmii^. 
INTERLAKEN lor holidays ^1; 
Swrinuning. Hiking. Excuniens. 

Feulval. Inform, Tourist OHice. CH- 
38000 interiaken. 


Yoa can, through a unique and proven 4-week programme 
on the RIVIERA 

CO-UPLETE ALL-UAY I3DIERSION ONLY IN FRENCS: daily 
S.30-17.00 with 2 meals, in small groups. .Audio-visual Classes, 
Language Lab. Practice sessions, Discussion-Lunch, Excursion. 
L^gifig in private apartmeoL hotel or family included. 
For beginners, intermediate and advanced. All ages. 

Next Aweek course starts Aug. 3D, SeM. 27 and all year. 

INSTITUT DE FRiANCAIS FTH14 
28 Ave. Gen. Leclerc. oe-Villefrance-snr-Mer. Tek (93> 80,86.6L 


LEARN EVERYDAY FRENCH 

IN PARIS OR CANNES 

through films and conversation, day and evening eoursM. 
Snriall classes at all levels. Also individual courses (20 or 45 hours 
weekly). Enrolment at any time. Self-service restaurant, parking. 
FRANCE -LANGUES 82S.40.M/842.78D0 Ext. 3224 
78 rue OliWer de Serres, 75015— Paris 



GOURMET 


OPPORTUNITIES 

READERS ARE RECOMMENDED TO 
TAKE APPROPRIATE PROFESSIONAL 
ADVICE BSroRE ENnRINC INTO 
COMMITMENTS. 


GALLIPOLI ReSVADRANT, oH Old Broad 
StreeL ECZ. OMms every tuv for lanch 

dinner and dancing until 3 am— Cabaici i __ 

mice ntahtlv at 10-30 am and 1.1S CORPORATE INVESTIGATIONS wRh dl»* 


am. Men-Saf. £fi.2S. Tel. 585 1522. 


cretlon. conedentlal nra-bld docummU- 
ben. Teteahene Hemel Hennstead 
10442) 832282. 



SOUR TRAP COVER 

Prolong your Swimming Seawn by 
uting (he light, floibng, Salsr Trap 
Cover. It srrests Avepoi'KiM- it 
heats and retains best, it'll murder 
your fuel uid weter bills. It coss 
I6p per iq. (t. -r £4.S0 C/P ■!- 
VAT. 5.A.£, for Leefles. 

SWIMMING POOL CENTRE 
(Dept. F.T.), Anglelkld Comer. Sooth 
Co dt s o ae. Siarry. 265 3474. 


TRAVEL A HOTEL COURSES IN LONDON, 
French cewm >n Paris, Belair Colleee. 
S. Denmark Si.. W.CJ. 01.836 1316. 


OFFICE EQUIPMENT 
AND 

SUPPLIES BUSINESS 

Public Company In itie Service fidd 
wishes lo acquire irfftce equipment and 
snpiPiltes buslaess for casb or cub/ 
shares coDEldmtioa. 

Write Box g.S4SB. Financial Tbnes, 10, 
Cannon Stieei. E(MP 4BY. 


PUNT HIRE COMPANY 
REQUIRED 

We would like to heir from small or 
medium sized Plant Hire Companiei 
situated in North Wen England, in- 
terested in telling or amalgamation. A 
genuine enquiry and all replies will 
be treated in conMenee. 

Write 6ox £.6465, FliMneiof Timei, 
to. Cannon 5trec(, £C4P 46V. 


















The Arts 


The Theatre 
in the Hills 


BY AWTHOWY CURTIS 

Visitors have bees pouiiBg into . knew as one of a gug of hope- 
Scotland in droves summer, fuls- She has ' bsKome a widow 

Pitlochry stands on the A9. the 

• __ j B-..-. T» _4.i. band s memory, be a compulsive 

mam road from Perth to Ibrer- quip,maker with a vrtfe and two 
ness, a busy thoroughfare at ue and an eye. for anything to 
best of times, which at week-' 'be had on the side, 
ends becomes solid with cars and 'Z'be two old friends spend a 
coaches. The Pttlochiy FesUval mgbt togeAer of nostalffc soul- 

yards to the right of it out it small hotm. Ucllvanney 
reste mvitingly aloof on an Manages to eustain a most ab- 
eminence of its own, an elon- sorting ebb and flow in the dia- 
gated payU ion sporting blue and iggu^ between ♦!»«* need they 
white striped awmn^ and pen- 'eomfort eadi other 

nants. entered from the »guons equally strong hnpulse 

car park er through a flourishing ^ ^o destroy ea^ other in 
rose gardep, jlglK gf triiat they have be- 

“Scotland’s Theatre In the come, Lesley Staples and James 
Hills,” as it styles itself, is cur-. Fleet were the two antagonists 
rently In its 36th season of catching the kaJeldoscopic moods 
drama, music and art- It seats gf -Qie piece acute^ certain 
around 600 people and since the touch even though they played it 
season opened at the end of as sH happening south of the 
April it has deservedly been border. Tom Gallaefaer con- 
doing excellent business. Dr. ducted a lively discdsslon,' the 
Kenneth Ireland, the festival speakers' sympathy swajsng to 
director, is firmly committed to and fro between them, in the 
a view* of theatre as popular course of It he satisfied cariosity 
entertainment, hence the by unfolding the missing second 
presence in the repertory of a act. 

commercial farce by Ray Cooney 'ne exercise would surely have 
and John Chapman, but he ^o pleased that fertile Scottish 
aims to nurture new playwriting writer of stage dialogue, James 
talent and to keep alive the tra- Bridie. This year The Forripan 
dition of Scottish drama. Reel has been -added to the dozen 

Tom Gallacher is here as play- or so Bridie plays revived at 
Wright in residence and his adap- Pitloeb^. Zt is a light-hearted 
tation of a Scottish Restoration pantomimic work written In 
comedy of 1692 by Archibald 1944. but set in the Highland 
Pitcaime is the artistic curiosity world of 1740. An Englieta kra^ 
of the season, alternating with played hy Alan Bennion comes 
It there are revivals of Barrie to visit bis Scottish estates where 
and Bridle. In the foyer and on the local layabout Donald Mae- 
the wall of the Brown Trout Alpin (Walter Carr making a 
Restaurant the visitor can see plucky stab at Duncan Macrae's 
exhibitions of work by Scottish old part) has acquired a mystic 
artists and on Sunday evenings reputation as a healer of female 
there are concerts. Anne Howells distempers throu^ the remedial 
is booked to give a song recital power of his dancing, aided by 
later this month; a Sunday ago tiie piping of his drank en old 
We heard an agreeably ironic dad (Alee Monteaith). First of 
^up. The New Excelsior Talk- all the local chitelalne (Janet 
log Machine, whose forte is rag- Michael) and then the visiting 
time, underlining how much knight's daughter (Elizabeth 
more there is to that term than Millbank), the former imagining 
the work of Scott Joplin. she is a clock and the latter in 

Apart from drawing on the a perpetual decline, come under 
summer visitor the Theatre has bis spell egged on by a grasping 
attracted a loyal band of -local attorney (Alee Eeggie) and a 
patrons who from time to time shrill maid, ruthlessly over-acted 
assemble in the restaurant to by Joanna Cooper, in spite of 
observe over coffee tiie produc- the fact that the play perpetuates 
tion of a new play under work- the myth of the uncouth drunken 
shop conditions and to discuss it Scot shattering English urbanity, 
afterwards, quizzing the director it was well received in Charles 
and performers, first half Bell's colourful production and 
of a two-handed play Duet by the Helen Wilkinson's stylish setting. 
Glasgow novelist William .Another durable myth, the 
Mellvanney was afforded this paitnenbip between Holmes and 
treatment recently and it sur- Watson, tikes a gleeful beating 
vived such scrutiny surprisingly in Mathew Lang’s squib of a play 
well. In It a travelling salesman Sherlocfc's Last Cose. Posters 
returns to the town of his youth ail over Pitlochry Implore one 
where he meets again the ^1 he not to divulge the ending, so I 



" FSnsnCisil Times 


Orange Lohengrin [Price 


By EUZABETH FORBES 








Alan Bennion aeid WaitM* Carr m * The Fairi^ Reel * 


Will say no more than that. The 
author claims to be parodying 
not the ocig^al Doyle stories so 
much as the subsequent Basil 
Ratbbone films, -but this cannot 
excuse the wordy pontlflcaiing 
with which be builds up his situ- 
ation. However, once again the 
designer, Colin Winslow came to 
the rescue with some fine evoca- 
tions of 221b and a cellar in 
Wapping. Brian Shelton's pro- 


duction was eoUveaed. toe, by 
silent-movie style captions and 
good performances by Martyn 
James as l>r. Watson and Lesley 
Staples as a gushing bluestock- 
mg. 

These productions need to be 
seen in contrast to the stronger 
fare of IVluzt Every Woman 
Knovos and the PHeaime dis- 
covery. both of which I hope to 
deal with in another piece. 


Theatres this week 


YOUNG VIC— Four to One. Five 
clever actors play pool and ex- 
change bar-room conversation. 
Run now finished. Press night 
Monday. 

LITTLE — Hupftte.' Welcome pro- 
duction, an English premiere, of 
Eugene O'Neill's dialogue be- 
tween a drunk and a hotel 
receptionist, decently done. 
Opens 6.15. runs an hour. 
Opened Monday. 

KING’S HEAD, Upper SL— 
Better Days, Better Knighta. 
Amusing, unimportant lunchtime 
squib about the days of chiraJiy, 
with An^a Pieasenee and Tony 
Haygartb. Reviewed Wednesday. 
ROYAL COURT— T. Zee. A satire 
on the life of Los Angeles as 
experienced by a Tanan figure 
resolves Itself into little more 
than an evening of cheerful 
songs. People who have seen 
The Roeku Horror Shorn more 
than ten times will want to try 


iL Opened Tuesday. 

ICA — Hot Peaches. Yet another 
American Gay Liberation bunch, 
cheerful and good-natured and 
frank. Reviewed Thursday. 
DUKE OF YORK’S— The SeaguU. 
Anyone would think this was 
Chekhov’s Bicentennial. This 
Seagull from the Xterby Play- 
house boasts some moring 
performances, notably from .Alan 
Bates as Trigorio, bet it is 
somewhat weak on atmosphere. 
Opened Wednesday. 

OPEN SPACE-^eren CirU. 
Semi-documentary play about 
^Is in a Swedish reformatoiy , 
serious in a very Swedish way 
but never sexy. Admirably 
played by the girls. Opened 
Thursday. 

OXFORD PLAYHOUSE— Wfltt- 
ing for Godot. Good 8trai^htfo^ 
ward Godot under Patrick 
Magee’s . direction. Reviewed 
Friday. 


i The superb Roman theatres 
I and areoas of Provence make 
t woadeEftal scBlngs for open; 
Uittie or BO semtery is required, 
t sight lines are excellent, and 
' acoustics perfect—<o long as the 
I mistral does not blow too hard. 
In the theatre at .Arles this year 
I one could see Cherubini's 
i.Vedea (Of which more later); 
fat Nlmes in the arena a special 
i performance of Gounod's 
l^rwetlto was advertised amoos 
: the boUfights; in the theatre at 
; Orange, most spectacular 'setting 

• of all, the colossal statue of the 
I Emperor .Augustus benevolently 

looked down on stagings of Aida 
! and Ldhengrin. 

t Orange has tadtied both Verdi 
‘fit troeatairef and Wagner 
IfTristott tend Isolde 1 befocc. but 
iLoiienprni might., h'avo been 
IsoedaUr written with some such 
! antique theatre in mind. The 
: producer,; .Aagust Everding, and 
' his designer, Marco-Axturo 
i Mazelil. use every available 
i centimetre of the immensely 
iwide stage, but there is alwa^x 
(enough music to allow chorus 
ior principals to tako up their 
I positions, while two wooden 
I structures, one on either side, 
‘with an oetagoual platform in 
the middle, allow for some im- 
> pressive tableaux. The great 
j central doois are resen*ed for 
•toe arrival and departure of 
'Lohengrin himself, the swan 
^suggested by Robert Ornbo's 
- brilliant lighting. 

Combined choruses from the 
; Operas of Hamburg and Stutt- 
■ garL with the orchestra of the 
: Frankfurt Opera, were con- 

• ducted by Macek Janowski. who 
-kept bis large— and frequently 

far-fiung — forces under stziet 
control. The stage trumpets 
I rang out stereophonieally. James 
;King sang Lohengrin, absolute 
I vocal reliability making up for 
la certain stolidity of tempera- 
i menL .Airiving at his Narration 
jwell after two in the morning, 
jhe underttaDdabiy began to flag 
<a little, but conserved enough 
voice to finish the opera 
istrongly. Marita Napier sang 
I sensitively as Elsa, but there is 
I more colour and variety, as well 
I as greater lyricism, than she 
;vas able to discover in the 
: music. 

Ortrud is a much more 


rewarding role, and . XJisuii ' 
Scbr5de^FeiDell, in super&ttvs 
voice, made, the veiy most of 
her Dpportimities. Nothin: 
overtly draiastic singer in the 
manner of; say, AsUld Varnsy, 
&be shades her tone ROd. phrases 
so convincingly that.no .farther 
emphasis is needed. . Siegmutulj 
Nimsgera made an equally viyld, 
Telramund,. thotq^ he • did 
occasionally resort . (quite . un-. 
necessarily) to spimgewng 
when the poweiful and very 
beautiful timbre of his slnjtiog 
voice would have sufficed. John 
Macurdy was an imposing King 
Henry, while fngvar WixelT 
lavished, rich tone and im-: 
peccable diction on the Herald's 
utterances. 

Though the Roman theatre at 
-Arles is smaller and less weRi 
preserved - ihan the - one at 
Orange, it nevertheless provided | 
a fine sccting for the Media pre*. 
sented in conjunction by the- 
Aries and Aix-en-Provenee: festi- 
vals. But it seemed extremely 
odd, to say the least, that -i: 
French opera should be given ta, 
Italian at a French fesUvahj 
especially as only one memberi 
of the was an Italian. Couldi 
we not for once have heatd 
Cherubini’s score of Medda as it 
-was written, not in Flavio TtstTa 
''verson*' wiUi intermiuAle 
recitatives in. place of .the ' 
original spoken dtategue? Hino 
Yannopoulos's . production was 
static and unimaginative. U^g 
little advantage of the site's 
natural beauties. _ 

Despite laudable efforts py 
Serge ^udo and- the Orchestra- 
de Lyon, the performance wm 
also musically rather dnlL . AS- 
Medea. Leonie Rysanok 
played little of her old dramatic 
fire or vocal splendour, while 
Veriano Lurtettt w*ns unable .to 
^ve heroic stature to Jason. 
Costanza Cuccaro made an 
appealing . figure of Glance, 
and Nadine Denize was a posi- 
tive, firm-voiced Neris, tmt 
Dtffiiter Petkov sounded uneasy 
as Creon. The Choir of ^ 
University of Pariii-Sorbonne’' 
s a n g with conviction, box 
obviously lacked stage expert 
enee. If the original Media was 
not practical, why not mount a 
French grand opera— Spontiaf^ 
La Vestale for instance, qr 
Gluck's .4rirride? 


John Lcdng paiwdng competition 


i John Laiug will hold its fifth 
'annnal competition in 

Jannai)-. It is open to British 
artists of any age or standard. 
The entry, in watercolour, oil, 
gouache or acryhe. and framed, 
must be a British er ^Continental 
landscape br seascape, sized (nn-.' 
framed) between '18 and 36 


Indies wide and approximately 
two-thirds as deep. 

Prize money of £1J)0Q wIU be 
awarded. In - addition, exhibits, 
even if not prizewinners, will be 
considered for use in the annual 
Lalng calendar. . 

Schedules are obtainable from 
Miss GnlBn; 

and Soil. 14. Regent Street S.'W.L- 


By JAMES MACKAY 

TIMS VfAS when philately 
B seasonal putsuic that was 
resumed in September when tte 
cricket pads, tennis rackets and 
lawnmoweis were laid to rest 
The beginning of a new season 
was heralded :by the arrival of 
the latest eiiition of the various 
Stanley ClBbona cataloguos and 
the auction hoosu commenced 
their sales. 

' Now there is no closed season 
for btamp-colleeting and the 
tetivilies of the world's largest 
^mp company go un unabated 
ell year round. C^leetors, being 
essentially tradltiODalists, still 
look forward to an autumn 
harvest uf new catalogues but 
jhis vear's crop has bwn mere 
^eniy spread throughout the 
summer, bosinning with the 
second ediuon of the ^si 
volume of the Orcrscoa Cota- 
(oguo, released at the end . ox 
June. 

' At £6.23 fitr 810 tightly packed 
of double ' column minus-- 
eiile print, this volume is con- 
siderable vdlue for money. It 
took Gibbons three years to 
produce the four volumes of this 
cetaiogue, covering the stamps 
of the Third World, and the ta^ 
volume appeared late in 1973.. 
No sooner was it published than' 
the revision and updating of the 
first volume began, and this new 
edition fully justifies expecia- 
tioas. Coumries are listed alph.v 
betically, fivm Abu - Dhabi , to 
Cuba, under the name by which 
the>' arc now known: but each 
section also includes ail previous 
issues under other names, dating 
back to Iho periods of colonial 
rule, as well as the Issues of 
foreign post offices or occupying 
powers for that territory. 

Thu dramatic upheavals and 
often radicul re-organisation in 
those countries, rettecting their 
changing ^tus from colony or 
protectorate to independent 
republic, have had widespread 
repercu^oas on the stamps of 
the Third World, The ncw-style 
Gibbons eatali^e provides 
admirably detailed commen- 
taries on historical and constitu- 
tionni developments which assist 
the coUectur .' in' understanding 
the stamps more ful^. 

Since three years have elapsed 
^nee the first edition of this 
catalogue, It is inevittble .that 
there . have been' ^sweeping 
riianges in the pricing of stamps. 
With the exception of the very 
cheapest and commonest stampsi 
prices have;; Incrifased shOr^ 
right across the board, tekhig 


Into acet^t ihc effects of i 
tion aad the dcprccistinn in 
value of cumney, but 
resecting the very healthy < 
of the martccL ' - 

If anything* the averaged 
of inerease ior the Mamp 
this gnwp has been greater 
in the ^der^stablished, 'i 
po!pular groups, due to the 
that many phUateUste^ i 
begun lucifcing aromsC-' ' 
telativB slcopers. such as -4 
America and the Near-Eagi 
The new-found attrastea 
those eountrios, httheridl' 
popular ' is underaott 
when coUectorsv cspcc 
ncvcOBiers to the hobh^ 
that the better quality mit 
from Eiires*e and the Cew 
woaldi -is bccouilRK inerctfi 
diffiaztc to nnd, let riaim.a^ 
Oasfiic Coinmonwcelth M 
for examiMe, have no«c ty 
through a price bavriat^ 
have entered the realms 
finance, beyond the gn^ 
iindersfanding of the «h 
philatelist While moraii 
material is showing a' al 
increase, more than kei 
ahead of inflation, it la the* 
Stamps (hat have -sentt'. - 
heftiest- prtee rises ja thti 
year. . This is borne oiit.Hi 
latest edition of the. St 
Gibbons Briti->h CammaiiW 
-Stamp Ci^ugue (X6.2S>^ 

lished yesterday 

n is ptifvly of amf 
interest th» tiie wbrid's 
valuable stamp, - the ..w 
1 cent black bn nia^ 
British Guiiiha. has ^ 
creased in pri^ by fjoj 
the space of a tweiremoiM 
now stands at £lSODQdt'.oii 
that the unused pmu^'.* 
Office”- of Mauritlia hih 
reached iiOO.000. V '■■Q: 

- The average colleeteLte 
litely to be conceriwd-’te 
that the Penny Black edM 
to rise month by ladnftO. 
year's edition of -this. ^ 
priced the cheapest PenK 
■t £16 hi used conditio 
Gibbons paperback 
Briti^ Stamp.s (75p) rrijji 
'June, priced it at-£20; m 
barely two - mon^ ta^ 
price 'Stands at £25. 
ar«H British stamps ^ te 
have risen sharply, 
of the British inflatimi nr 
.'At. one .time. : 

as something . 
arbiter tn fixing tha prtt 
stamps; tmt . nowadays- 
catalc^es merely reili 
situtioa in! a market wl^ 
-become truly internatio 


Sotheby Recoids 


The price realised for this carpet was 
one of a number of record auedon prices 
achieved during the series of Islamic 
sales which took place from the 12th to 
14th April, 1976, The five sales totalled 
more than £1,300,000. 

A second series of sales will take place 
in the autumn and will include Islamic 
anriquiries, metalwork, ceramics, cnatneb, 
arms and axmoui^ Oriental manuscripts, 
niiniatuies, carpets, textiles, kcque^ . j 
European paintings, drawings, prints, | 
photographs and books on Islamic subjectsi 

The closing date for the consignment of .1 
property for inclusion in these sales is ; 

ist September, 1976- 


i6Acmtn^ North carpet, 

gft hy aSyem., sold an 14th April, sfyS,for £f2,ooo 


Sotheby Puke Bem e t & Co. 

S4SJ New Bond Seteet, London WiA xAA 


Sothebiy^ 

icuMOEom wf 


VICTORIAN 

Genre piintings or a Topobki 
original. Choose fram IJXM) tt 
Euston Gallery, 126/130, Drum- 
mond Screec. London. N.W.1. 2 
mins. Warren Streec/Euscon. 
Catalogue 36p. 


40 ORIGINAL, UNFRAMKD, 
QQi PAINTINGS 

Hr «ell.fciMnni couemporaiy ItaUaa 
artists 

GerdScate of owimihip aaS .Tahutlen 
available. Slnsie buyer prelernaL 

Price approx. £4500 the lot 

Write B«k T.eass, Flnsndal Times, 

' la Camaa StmL EGIP 4gY. 


ART GALLERIES 


ASH BARN. Wandiester RBae. strooi), 
pnetsMId. Hants. Td., 0730 3662. untn 
An. l6tH, Sufninar EahlblHoo of paliH- 
Inos and seulptiir* (300 Exiilbiei. Dallv 
10-6. Sundays 2-6. Oosed Mondays. 


LEFEvne GALLERY: Commoonry Palnu 
ms- and Dra»rtms. Dally Mon.-FrU 
10-S. At 30. Bnifen Street Lontfoo. 
W.l. 493 1572-3. 


BABKIN GALLERY. 11. Motcomb Sireet. 
s.w.1. 235 8144. Sommer Eahlbttlon 

■neiudine Brum PalnieK in the 
MedMamiwan. 


REDFERN GALLERY. S3rd SUMMER 
CXHtaiTtON. Pshithigs. OrawMss. Sculo- 
fum. tboMitcs. jtffr-AoBiat. «0, Corfc 
sueeL Londoo. w.l. - 


CLUBS 


EVE, 1 88. Regent St. 734 0567. A la carte 
or AH4n Mnnn. Three seentaenla r Fieor 
Show s I0.4S. 12.43, T.46 end muNc of 
Johnny Hawfeeewortli and Frlonds. 


SMALL PRODUCTION 
ENGINEERING COMPANY 

for Site as string concern, situated 30 
miles saath of London in lenehold 
preinlMs of anrsob .1.500 so. fu Good 
duality Machines tools A u tematla 
and AMtomatlc CaKtons etc. cemaetant 
stad and ■nanasameot: Last t um oser 
£76.000 graflt bsloi* out snd pnneipab 
salaries £30.000. Price ter fixed eSMM 
and leese £354100. Write Box E!8474. 
Hnancfai Times. 10. Cannon Street. 
EC4P 4BY. 




NEAR SEVENOAKS, KENT 

' tLondon S3 

BxceDenC resdeiKlal canvan site 
In Him area 
- LlMmcd -for 40 tmlis 
SomuDr based— Ideal On improeeuent 
For Sale by Auction 
. . September 197$ 
Parsons Welch & Cowell, 
SevenoBks 51211/4. 


roR SALE 

LONG ESTABLISHED DROFITAtb£ 
COMPANV 

^*" 4 . ybalwalers. Unnoreers and 
d htrl betora oi leys. tenGv' goods. 
i tosetMas and hardware sitnated in' 
Lofidm S.l. . Tbreerer m emu of 
one hMIIm oeodds Per aitawn . with 
aporeariata subataotlal nat nroets. 

fa Wng ||| hulU, at 
wntrelHng directon. (mulne enqidrlei 
only » twe to Box E.B466. Plnanclal 
Tlmeh 10. Cannon Str^t. EC4P 4BV. 


BUSINESS FOR SALE 

B.W. Freezers, 
KUwinmiig, 
Ayrshire 




FREEZER 

BIANXJFACTIJRER 

Ibe Receiver offers tor sale 
the Trading Assets of 
B.W. Freezers Limited whlidi 
produee-j an attractive range 
of Domestic Freezers m a 
modern factory with well 
devNoiied production faeili- 
ties._ 

Fnrtiier information from 
‘ S. H. M. FRASER, Esq„ at 
KDwinnlng TeL <B94 SMIfi. 
DELOnrE & OOn 
25 Aberanmby Place, ■ 
Edinburgh EB3 6QS. 


WELL KNOWN UGHT 
CLOTHING MANUFACrURERS 

require to porehiH full or pare in- 
tenn in a manufacniring unit in the 
Sooth or Weu of Enflaod. with a. 
cralocd work force of. beevroen 100 
and ISO. skilled in volame'greduetien 
of lifbs docking at a high t^mdard. 
A privne company, lasiAaewrinx lo 
rrSaiw or ,^rt far drain, aeortd, will 
ba MiBblq. 

RoSly la rtricM eonffdofiea to Bon 
L848fi Fineoelof • Tioiea, lOi Conaen 
Straee,- EC4P 4BY. 


OdAiA WELL-RUN. dOOD 
qUAUTY i 

COMMERCIAL 

PBINXERS] 

wttb aooM spedailsc iuwm^ SuuiSam 
BHdeni fmboM feoorr tw 
op to date Utbo.lcRerpccod plut. TttcO. 
<mr ISDO.IOS. Owner sbIss abroud. 
Writa Bos 8Z4M, fiu^al Tface. 
10. Canaan Street, SC4P 4B7. 


FOB SA1£ - 
PRINTING WORKS 
SjE. lonuoii . 
jl» M. R. raetsfy PnaiK 
pleto Lenerpnaa agi-up.‘ SmaU tutB* 
orer. tmUdiBS iw> Owner vttbss w 
belp one year, AdauatamlCA' 
Sal^ fne of tOarge. Leaaa reura 
aBreat reat nsH pa. jadsAng txiat. 
eqidpeoeat, ctaapUra. 

STseo 

tUflS 1460 KDtU i» PA- 


Ladies' Hairdressiag 

Snail group of 4 unUi' *fi Prima 
Laundiy. High Sennt peiftion a.E. 
London/lCeot area. Aedti^. wmower 
£77,144 p.a- Rtcireoent nfa* 

£25.000 e.itjo. 

Write Box E.B402. FlBonelsf Tines, 
10, CdflPM Street, CC4P dfiV.- 


£S5,000 TAX LOSS 

Bniklini; A CbometutS 
Catposy lor Sale 
Zootii coaia Loerton 
Me fixed asaein.- 
. dean BolaiKe Sheet. 

Write 3n('Ei4Br, Pioucial ’nm**-. 
« CaJBHD Street BOCP 4BV. . 


A FLEA MABKST opened last 
week ia the unlikely setting of 
Liberty’s Regent Street store, 
in wbat was the Persian carpet 
stock room in the basement 
One of the best bargains at the 
opening was probably a large 
old wooden screw-clamp for £2, 
and as it had the name Uberty 
incised on it at least tiiree times 
I bought it I don’t know yet 
what I shall do with it but 
polished up it looks extremely 
handsome. 

Other esoteric bargains that 
drew my eye were a metal 
cod-piece and an old cottage 
wool winder, both at £4, while 
more mundane objects, sueb as 
Edwardian brush and comb 
scoops, slightly horrific 1920s 
brass bonseshoe gongs, and 
electroplated biscuit barrels 
were more highly priced at 
nearer £20. Nevertb^ess they 
appeared tu be quite acceptable- 
to the tourists with' their 
devalued pounds, who scooped 
them up with cries of delight 
to bear them home triumphantly 
as typical souvenirs of old 
En^and. 

I The phnosdphy behind the 
buying ** is to keep prices very 
teir and to buy the sort of 
bric-a-brac and kniek-khaeks tbat 
i people go to Portobello for." 
says buyer Ken Wootten. At the 
moment the idea is in the experi- 
mental sUge depending on bow 
it goes and whether be can get 
enough ri^t-priced merchandise 
of suitable quali9^ 

Seniag antiques, or perhaps 
collectibles is a better woz^ 
within a department store is 
more common in New York Hian 
in London, where it is still a 
fairly limited operation. 
Liberty’s started Mrs. Hominy’s 
Room on the 4tb floor in 1973, 
the name derived froin tiie 
Punch cartoon where a hostess 
of Upper Tootiog is shown the 


Television 


new house to a friend; “We’re 
vezy proud of this room, Mrs. 
Hominy! Our own little up- 
holsterer did it up just as you 
see it, and all oux* friends think 
it was Liberty !” Looking at the 
clutter, the Visitor (sotto voce), 
says: " Oh Liberty, Liber^'. How 
many crimes are committed in 
thy name !’’ 

"On the whole it is very 
successful, as things like Vic- 
torian sliaving mugs, silver 



Carriage clodc 

candlesticks, ^barometers and 
such make attractive 

presents for the. Japanese and 
Europeans, and . are small 
enough to send or take borne. 
We possibly do .'best with small 
carriage and mantelpiece docks,, 
brass fenders and fire screens, 
most of which are relatively 
difficult to come by nowadays.’’ 
Many of the smaller items get 
sent to Metz, the store in 
Holland bought by Liberty in 
1973, where they also sell well 
despite being more expensive 
after landing costs and so on. 

Harrods Knightsbridge has 
two antique departments, one. 


for fine art and exotic derori- stfraeRodd Vkite^^ .* 

tor’s piece^i, and the other for ’’AsJt tea ct^pIddyiier'''' 
what they rather oddly term tare for the tffirt-l viU h 
second-hand and 19tb century uxg to feel my.way-a&e 
furniture; the latter, taking in adjust the seZeetioin ic^ * 
Bngency items, and more to the requiremente. w. 
recently expanded to embrace a^ons of fte enstom^',^' 
arts nouveau and deco, Furni- . Customer reaetion' ^ ‘ 
ture manager C3ive- de Boer tUag David BeoWetug 
wants to increase this side of know (pnte'a bit'al^L'-^ 
the business, but also admits a weekly, and petipam-..^ ' 
that .getting stock is the prob- oa wbidi hie sioUs tiiings U • 

1^' “It 25 not as 'if you can .1 ' ' ' 

just go out and order balf-a- ^ 
dozen similar when one unusual 

^ Harrods exhibition .Yestei> . . 
day’s Furniture 1840-1940 (untii 
S^p^ber 11), is drawing ;tbe' 

tonrists too; Smaller pieces ' : . . 

include fashion . prints, mlnia- : 

ture . Chinese lacquer -chests, . 

numerous bible boxe^ oak '' 

smoker’s cabinets and a-t^o- - 

toxiankteel shaving xoirror com- ' 

plete with, brush.- Among- the 

more important itexns I liked ' ■ . • ' - ; ' 

were a handsome “Gothick” - '. . : - . ■ .- ^ 

dtair,, pretty Victoxian scrap - - -'T 

serei^ end. elegmit William- IV ^ 
sote,'as well as some ehonised 

and gilt tables and riiairs of nr* sewn - 

the Arts and Crafts period; ^ ^ . v, : ^ ' 

The latest store, to cater, for 

Where To Bngi 

Monday, September 13, launch- Ste ' 

ing tbe scheme with -i special 

exbibi^n from September 2-lL ' 

Tltf department is being run on people wui 

-a codteesrton basis bv David and - .“The message is clearvA^^ 
Jilt Ford, who 'started their “o^teg • awayi The .» 
mam .burin^ Fein • Cottle curier hag, that threepeaar-. 
Antiques at Thames Dltton 15 portatfle ^ 

years ago. .. Player_ which plays 

Ibv Ford, who coliects silver Deaths T-shfEts^^ 

hoMs'azid vinaigr^teSr has set ^hoopy -nmneyboxes; 

'his own- date-lin^ pre-1900, Bak^te, or plastw - 
and'intends to stock good 'Formica or wrouj^t-ird^ 
ity.medinm-prieed I9th and late t^ei^on with doors,- s|^ 
ISth'centuzy furniture, WngiiaW itwk,. .beer botUes-^d'^lt.^''^ - 
and ^nch silver, 19th eeututy is aU-" Regrettably p^- . 
•porcelain figures, pictures iir ' ■ . inwc ^ •’ 

the under £300 bxacb^ .and . . , • 


Rre screen ^ 


THE DjlFfekENCE between 
ITV and BBC audience measure 
meat has long been a source of 
argument This week, however, 
the gap produced by the two 
systems bordered on the 
ridiculous. The BBC claimed 
that during July it averaged a 
63 per cent share of the British 
television audience, while ITV 
replied that it had been 50-50 
level pegging in spite of the 
massive BBC Olympics cover^e. 
Tbe BBC said tbe biggest audi- 
ence of the month was 20.5in. 
people Watching . Brendan 
Foster’s 10,000. metres. ITV said 
this programme was watched by 
7iB. homeS'-ftbont I4m. people, 
much' the same- as. one episode 
of Rich Man- Poor Man: 

AU ' teis-'wbaid be funny if 


there were not some serious apBt^- with 
aspects. Television advertisers -.asked each di^- about their pr& 
need accurate records of audi- rioos ds^s 'viewing. 
ences in order to plan their . ' ^Thig' is a ' key to- one of .the 
campaigns, and clearly believe iuguments. .IW figures are for 
that the ITV system, which uses- -tbe .whole ' progrehuue— «nly 
Audits of Great Britain wor king yjiweia-. who :see. the whole: 
under contract to the Joint tidnglthrdugh are counted. The 
Industry Committee for Tele- BBC; system, it 4s alleged, is 
vision Advertising Reseandi, w^'^-plcking pp- people' who 
produces that accuracy. The. perhaps two. thi^ of 

BBC needs figures in order »<? g • bur wDi still- .tell ian 
show that its licence revenue 'JAttridewer that 'they -rew it all 
IS. not being frittered away io' The rcsultis that ITV'aOlymid^ 
producing programmes no one figures vdU automatical^^e low: 

. because' the number of 

iry has meters . attached to who sat- into' -the early. houra- 
teieviszon sets in 2,650 British uiwi'tfie bitter, end -ea^ m^t 
homes. Tliese meters constanUy. wreireilted. ]^'.thosarae ttiten 
record whether the set is on of ^e: 

off. and which channeHs behiE-..'£ii|i Man -^'or.Man series was 
viewed. The BBC -uses a recaU~&ii^~fbu-.if Jhigbt''lLave-'bean 


because the twiceweddK 

was splat earii time by 
at T^ :'a break whieb 
whdt xedneeii the' 


For people tzying to 
out who is providhie 
service in terms of. ^a^ 
popularity, however, all’n 
8 Jittie .^.i^nfyiding. - .ThtfM 
l^n attempts to 
'sfdea togeti^ .and for' s:jn 
receutli^tbrtti.vras.a joiotf 
mlttee In .oiHi^ion 'tri^ 
rationalire the porituRL .j^ 
result, was ' comply : de^ 
7 ^' tira.-ttjFstems. are. ^ ^ 
eht; and fbenrenunltm^ 

rides so itozwlere,;-i^V^S 

tittie roma;:^i(iipiBiiz!^^ 
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^Pl^igpod ci^ without good equipment. 

tells us about her own 


DE CUISINE 


So this 



wD rarCHEN- eini48a^.ls 
- j- ip >'^J5ij.?4»portaata»it . _ . . 

-univij p.... .;- l!4JJ,,^[becau^^the ii^.;tof4 ~ 

-*.rl . -• '=-Tz_" • 


I thiiik HTigimlx would panicu- Apart from my fridpe and 
lairly appeal to anyone keen on cooker, the only piecc5 of 
making tilings like chutney and electric gadgetzy 1 own or need 
marmalade where diopping or are the yoghourt maker, liquid- 



-i..','. "^v^VieraQ' ^mok'-xwnts hut. among all chopping' and^^igrind- hands down. -If .l could refur- intcrccied 
..^ you . haVA those, . the (and xdtte diffi- blsh my kitchen from- scratch, casserole 

dQQ^pS'.of .extrtt 'aiU cult to find) is a pepperz^ with 3'd have the full- range of Le recently. 
•^'7'! ..^talistiacihs .-whatyCTii^^ q'-realiy . coarse . s^t^er— «u Creuset’s cast iron enamelled 
' do wthout, many redu«peppercotti5.isdinost saucepans, casseroles and gratin 

X iu, •: . ^ ^^-.^'^nds laiig^ on your way of to powder, . Actually . I. like to dishes: and if 2 had to live with 

thv: I'.'-t ':.h.;^d'5Eyfe'Of eating. -Clearly have two: one for peppercorns one cooking pot only, I’d unre* 

. ... r'."/.' ,*>-^i<.v;^p^lUsa of an asparagus and one for coriind^- seed, servedly choose a Le Creuset 

M« e* - 7- ■ ~ ' a fish kettle is an which 1 nse a-grat de^; Of casserole. It is marveiilous lo 

• :y.«--^i7%a gani^^ Pcarly equal impottiyitt to cook with; it retains heat 

^ I j^haVe en asparagua bed or a lemoa addicts is a ienaon-sester superbly aod produces evenly 

SOTO Jty ^Victorinox. Without wbich I cooked results. It goes serenely 

■ inclined to be from Mdge to the top of the 

- C -. ^ or ir 

~ .3'- » >"<i 'Jo. mmSraa^n^ 1 make rtund- ov«n. to serving in the dining 

kiiiig, yob can cat. down, on 
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V'r^v s«>m8nt hy ;9boosing. items 
will. .do -.dou)b3e''.duty, for 
.J,;'- 'vy'.iple, a sieve can. be us^ 
sieve and colander.' 

.j , ‘J,.;;'i«t, however seasibile yon ^ 
restricting yqhr pur^ 
it is all too easy to make 
.7"-' ,• .■*’* ad buy. It is diffioilt to 
' :~^vv for sure, until yob have 
-.■... . .^-Blly used a gadget, whether 

..'. the right one fpr you.. ^ ^ , - 

. ---’ '■ . 1 - Hezz^una-^ beediwood dio^ne 

SI,; find my chances of making (£ZJ0,' 37p p-rp) with a 

i-r.. - >.*-*lly ba4 buy are reduced curved dtopping kqif* in vtaml*n 
-:i -< ^remind myself of theexact steef (Oib, 37p p-rp), .David 
. -.VV;ities I. am looking , for; Mdlor. 

: . , .—.'i.^l^y. * practical, well ■ — ■ ,, — 

..' '7;Sned tool to make life' in 



room (thus helping to minimise ^he Tower stew cooker. £I6JS (or 
the washing up). I also use it '*** ^ from tetge 

as a saucepan and a steamer — S'^**'**,*i 
with a trivet for sponge and Baiker of Kensington H.gh Street. 

suet puddings and a petal- 

shaped steamer for vegetables. - crock pot cookery *’ as it is 


1 love omelettes— of all 1)'pes called in .America, is very much 

—and I make a lot of Chinese the in thing. Tower’s electric 

stir-fty meat, fish and vegetable casseru}e, which has a capacity 

dishes so omelette and frying of two litres, wnrks «m Ihe same- 

pans figure largely in my life, principle— prolonged cooking 

The heavy east iron versions over very low heat — practiced 

seem far and away the best io by our forebears long ago. 

me and I have a real aversion There is no doubt that 

to the lightweight non-stick slow, gentle cooking is the best 

varieties Pm also keen on way to tran.sform a tough cut of from Gre-.4t and Turkish shops, 

grilled food (chicken and olTal meat into a tender and richly some dvIi-.-atessens and most 

suit my budget better than steak (tavoured dish, or to puaeh (ruit health fond ^hups: 



prairiitg oy Jen uneeiei 


SUMMER SWIN(J-TIME 


NOmiNC SL'HS up summer more than a hammock— they 
seem to conjure np idle, snnlit days, days when nothing more 
trooblcsoiiiv than a slight breeze looms on the horizon. But 
not everyiinc can use a hammock— }«u need either a largish 
space insidi* with walls the right distance apart, or else you 
BCMi fu-o stalwart trees, again conveniently situated so that 
the hamniork hangs comfortably between them. 


For (hiisf comsidcring buying a hammock it Is vise to 
make sore that the Lri'cs or -branches you plan to use are 
heathy and strong. If you want lo hang the hammock indoors 
don't pul huuks straight into the plaster. Consult a good 
hardware -snre— usually two strong, large steel books should 
first be -i-rewed into a wooden supporting block which is 
then scrcHi'U to the walL But the wall should he reinforced 


too. However, as walls and finishes vary you do need 
professional advice unless you are a skilled handyman. 

Conran of 77/79 Fulham Road, London SW3 CRE sell 
some of the nicest hammocks Pve seen. There is a large 
selection varying from plain while. (Iirough to more 
deeorathe, rather lacey white to coloured checked hammocks. 

The hammocks are exceptionally roomy and strong and 
seem to me reasonably priced. The natural ones are made 
of pure cotton which has that almost off-white look. The 
checks are in rcd/bluc, green/yellow or red/yellnw on while 
background. The plain white ones are £l.i.OO, as arc the 
checked ones while the laccy white ones arc I3U.0II each. 
Conran will send them by post for an extra Tap to cover 
postage and packing. They are also available, of course, to 
personal shoppers. 


... _ and chops) and one of my most so that it retains its shape. 

? . 7 ^ Ititchen that mu^ .e^ier; ^ ^‘I'crished pans is a French cast Tower’s casserole u.scs nn 

• - !.-s 'Id looks are only of second- shaped ioiife and iroaden iron ridged grill or d(3’*fr3’ pan. more electricity than docs a 

to b^«»»ire for chopping biifscoarsely on which you can cook over light bulb and it cooks so gently 

’ -. * '''^•'rimmiekrv I ask mvsoif snd for Chopping garlic, and direct heat without fat The that you can leave a dish to oink 
■ ific questions as I exaLine as fine as you like. 
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; V eguipmeitU will it be. easy 
• -'vash up ? Will. Jt be ioo 
"'^y wheiLfiill ? l>pes it look 
'-'off.ontmgh to stand op' to 
- heavy duty use ? Is it 
Ply airtight? Is-it comfort- 
. " -Pi to hold? Is it easy to 
"'Jirmble ? 

,j^;n a positive note^ here aro 
,' 7 je -of the items 1 consider 
-'-be really good buys .-and 
.[ ®th their weight in gold, 
are basics; others 1 would 
- - as extras that iuit my 
' of life and eating' faaftroh't 
■ -^essarily suit yonw. Each 
-'I Is' an excellent example of 
' - ?St a kitchen aid j» meant Th« Uehder ahd mill onta 


6 ounec>. chick peas, 2-3 
lemons. 8 tablespoons olive 
oil. 3 garlic clores. 1. tea- 
spoons .sail, 7 fluid ounces 
t^lna pa.ste. 1 teaspuon 
enmin seeds, paprika, 2 
ounces hlaek olives. 


BEEP C.ASSEROLE WITH 
GINGER AND PEPPERS 
serwrs 4 

This is a succulent and well 
flavoured dish lo rook wb;Je 



food seems to be far tastier all day long — or at any rate up 
when cooked in this way and tn 10 hours. It means the work- 
the searing crisscross patterns in? woman can prepare a meal Soak the • liick peas overnight 
it produces make grilled foods before setting off in the mnrning in cold uatcr. Drain and vook 


crustless slices of granary 
bread soaked In 3 tablespoons 
milk, '« lb pork sausage meat, 
1 teaspoon tomato puree, IV 
teaspoons dried thyme, salt 
and pepper. I egg lightly 
beaten 

Put the parriey and garlic in 


look sizzling and appetising. 



and return home m the evening m fresh »oJd water for two 

lo find it perfectly cooked with hours or unii] tender. .Squeeze 

no risk of a burnt offering. I the lemon mice into a liquidiser 

know that an automatic oven »ohlet. Add four tablespoons 

switch theoretically enables you oliw oil. (he garlic and salt and 

to do this ton but that interrupts blend until the garlic is crushed. 

the cooking process and. in Add a generous 2 pint of cook- Switch the casserole on hish 

practice, 1 find an automatic mg liquid, the drained peas and for 20 xmnules while preparing 


and sherry with V pint boiling 
water, pour into the pan and 
cook, stirnog contiauously. for 
1 minute. Turn eveiything intu 
the electric casserole, cover and 
vou sjo out for the dav. Method *»‘Sh for 5 minutes 

and timings are suitable only Then reduce heat to Iw and 
for using with Tower electric ® hours. Put 

casserole peppers under a hot grill until the bowl and chop finely with 

‘ • , VI blistered and black all over, the double bladed knife. Add 

- inches ^ Peel off skm. remove pith and the stewing steak and onions 

spoons olive oil. Is Jb cheap and cut into slices. Halve cut into piece.s about 1 inch 

jewing steak. 4- tablK^oiu jjjg mushrooms lor slice if square, the bread lafler squeez- 

flour, coarsley ground black Add lo the casserole, ing out excess milk) and the 

pepper. 4 tabiKpnons oy«cr pushing them down into the sausage meat. Process until 

t ^****®*P“®”® sauce. Cover and continue reduced lo the consistency of 

•, green peppers. on |ow for 30 minutes, coarsely minced meal. Season 

{ lb button mnshrooms Serve with buttered noodles. with tomato puree, thyme and 

COTTAGE MEAT CAKE plenty of salt and pepper. .Add 

serves 6 ihe egg and stir to hind and 


-be. 


i 


£14A$ and is. availabie frem the. 
riecCTwai-dep a i t iiie i i to oF moft katf • ' 
depai^Mt (tons. 


ll'gM 


r - 


rm. not a vegetarian but 
vegetables are very dear to ray 
■MTOiMBiH^^ hirart. 1 frequently use vege- 

. Otherwise -1 roly on kfoulinex. taibles as the basis for main 
a compaxiy i re^ct for consist- course dishes to eke out meat, 
ent quaSty at very rearonahle and'. 1 serve them separately 
prices. I use their liquidiser/ as a first course. I braise, fr}% 
blender for drinks, veloute stir-fry, roast, bake, grill or 
soups and quick mayotmaise; steam vegetables but 1 never, 
the coffee grinder for bread- ever, let them touch water, 
crurabs, ground almonds and Nothing destroys deUcate 
home^Ound curry spices land flavours land' vitamins too) 

, v.k and^M t^en ^«s coffee): the vegetable mill more than overcooking. 

soups that have texture, and ^ waterlogged vegetables 


oven fine for reheating a pre- the tahina. Reduce to a smooth the ingredients. Finely chop This Is equally good served mix well. Press the mixture 
M * cooked casserole hut less s«) if pur^. Stir In the cumin seed, the gin?er m a mezzalima. hot with a home-made gaxlickj' inio a cake tin or 2 lb loaf tin, 
J?"."!*^****^- ^***™“^**^^ add more water if too thick and Place m a heavy fr>*ing pan tomato sauce or cold with chut- cover with a tightly niled double 

Bnodi Hemes Stores currenay na e frQpj scratch, extra salt and lemon juice lo with the oil and warm it over ney aod a salad. Magimix pro- layer of foil and bake for U 

flavour if wished. Allow to medium heal. Cut the meat cesses food remarkably quickly hours at 375 F, gas mark 5, 

become cold before serv'ing, into large cubes, toss m flour so take care you do not reduce removing the foil for the last 

then-turn into a shallow dish, generously seasoned with everything to a bland paste. hour to brown the lop. Pour 
Pour the remaining oil on top. pepper and add to the pan. A small - bandful of parsley, off excess fat after cooking, 

sprinkle with paprika and Cook, turning, until browned 1 large garlic clove. 1 lb lean loosen the cake witli a knife 

garnish with a ring of olives, ail over. Mix the oyster sauce stewing steak. 1 lb onions, 8 and turn on to a serving dish. 


ft available on special after for 70p, 
otherwhe John Lewis brandies sell 
ie for £1A0 (by mail 45p p-f p from 
the Oxford Street branch). 




for POt^o *nd other vegetable"'fraDkly revolting. It is far 
• ' ' Sirid^ purto: and the cheese easier lo get perfectly cooked 


Cast iron Le Creuset grill pan with 
and detachable handle. £g.M from 
DirertimentI, 48 Marlebonc Lane, 


London WT (1JZ p-rp). 


A’ 


Si.- 


..'.-■\on SVTL The finn pt^fishm S”**'*' for grating cheese not rosults by steaming rather than SPINACH WITH UVER 

■ ^ ^ ••• ■ ■ ItWflWpm Iqv twbviivqfi !Qf9«4 ct^samino Hsa SCf^VS 4 

An aromatic dish and very 
quick to make once you have 


'-eftiJIuserxted maH' order filfgero. 

.;!* from whidi. .every Uiin g. cm 
DU^ by pest. jE 2A9 p-l-p for 
• --'the -sealca.'-' 


by boiling, and steaming has 
the additional aesthetic advan- 
tage of retaining the shape well 




i 


m - • - ■ 

'{ii-joper measunng equipment 
obabJy the most vital basic 
',V ;.»use results dt yodr cook-' 
j ^zre liable to . be. less tium 
< ' jet ' .if iithe: . balaneft of . in- 
trying 

\* '^ess is.' hazardous 'and n(i 
'miA - Seales with weights ' are 
I ^Arable lo-tte ^ri^lialance 
because they' 'romain 
* ” almost Indefinite]^ for 
mey (and good looks) 1 
amend Queens. Heatproof' 
measaringl^ inarfeed iq _ _ ^ 

trialed metric axe the • tw Magimbe- costs £48A3 and is • 
practical for liquids,- and ,«HabU from a wide variety of 
forget' a set -of jstanda^ storesiike H^rods, General Trading 
‘ ?n- spoons for small quaott '.Cciniiany, Dickins and Jones, Kendal 
"if dry and -liquid ingrogj.' 'Milne -rf ftochester and Robert 
; -household spoons ..are of . UverpboL . Divertimwiti 

' lously unreliable. 



(things like chicory end leeks ^„^ed the spinach. 


Can disintegrate so unnattrac- 
tively if boiled). I would be 
very loathe to part with my 
petal-shajwd steamer. This is 
Ae cheapest, neatest and most 
versatile type of steamer on the 
market: it fans open and closed 
depending on the size of sauce- 
;pan and on the amount of vege- 
tables you use. It is important 


1 lb spinach. 2 ozs batter, 
1 large garlic clove. 1 table- 
spoon chopped coriander 
leaves (or paroiey), Hnch 
cinnamon stick, salt pepper. 
2-3 tablespoons each raisins 
and pine-nuts. I lb lamb's 
liver, cat into very (bin 
slices 

IVash the spinach thoroughly 


to get one with a removable and discard yellowing leaves 
handle, otherwise you can burn and any tough stalks. Dry in a 
your fingers lifting the cooked salad spinner, place in a petaL 
.-vegetables out of the cooking shaped steamer and cook until 


poL 



tbe leaves have just ’-'wilted” 
and are tender, liirn the leaves 
occasionally to ensure even 
cooking. Brush a ridged griU 
pan with a little oil and heat 
until very hoc. Melt the butter 
in a Le Creuset casserole. Chop 
the garlic and coriander finely 
in a mezzaluna and powder the 
cinnamon in an electric coffee 



of 48, ' Harylcbonc Lane. London 

WI. wilt *«- f-r azs.^|,lad *P.n d^er. th. Trion^ mtiTror mortj^an^^e^^ 

extra. --Cssoreuse. £2.95 from John Lewis .i.- 

branches («0p p-|-p). the garlic in the butter. Add fte 

cooked spiuach. coriander, cin- 
namon, salt coarsely ground 
raisins and pine-mits. 


.7 recently tested an electric 
food processor called Magimix.. 




f .. .. ,u. „■ ■ u The other vegetable cookery pe.PPer, 

It certainly seems well made and gadget 1 find invaluable is the Stir to mix welL turn off heat 

ea^.--ti> 4ise (once you learn . Triumph salad spinner. Basic- cover witt a lid. Cook the 

how speedily it operates)— but 'ally a plastic cglander in a bnefly in the grill pan. 
I 'don’t perronally need it "Wero, -lidded bowl with a handle, it turning as xiecessary (it should 

.■ . I wlOiput my hlender/liquidiser works on centrifugal principles: f® 3ust pink and succulent in 

Virtorinox range, coffte grinder, and were l-:you simply put the washed ^”® conti'c)- place on top of the 
hi use my. Spong mincer s6: : saladstuff in the colander and serve nnniediateJy 

■ P®®® handle to spin the ”^®- 

• • £3^ (W p+d) Svid seemed tedious, Magimix would salad and expel the water. Few LEMON CREAi 

Meiior enthuse me more. As it is> things are more unappetising serves 6 

.. - because I alreadv own other than limp wet saladstnff and . ... . , . • 

equipment and because I live nang the Triiimph is by far ^^^ich ^s b«l? 
and eat the way I do, Magimix the quickest and most effective -drv” 

Un my list come Isnives: seems ah linnecessajy additiOJi.way 1 Jinow of drying salads. uiy ^jognoua lo 

tf.e that it Is better: to jgy latcben. I use it after washing 

in a fev really: good j. floii't want to mislead, - vegetables and fruit too. 

than in a large set of xt_'j[s a good piece of multi-. '^ f>esh home-made yoghourt is 

rate ones. Sets always purpose equipment (although it oniB of my basic foods— I also 

ij ^ ft' » specialist knives and ]a<^'the electric-whisk some-use it a lot in cooking: some> 

« . frankly wastefn! to have^ fund mixers indude and many times slightly thickened in 

JA fllletting Md boning people find valuable) and I Place of cream or sour cream “2' stir well ™ver and 

in the drawer if you think ftwould make a handsome and sometimes ’dry. igave^ laroiale^^^^ 

. ■ . ;.i leave this job to the present for newlyweds or anyr^almost all tbe liquid extracted [ coolSaM^(Son^e cro^ 

sr and fishmonger.. One one setting up kitchen from es a curd cheese or whipped and brat ^thTblllo^n wSS 

.V one medium and one scratch - the thermo- “J- "®®* 

general-purpose knife It include's k juice extractor, stat reliabiUty of a yoghourt J^haoe ^ ^^Sir^ to ”sri!abub 
. . : most needs. I think the a grater made of steeL a disc Tiiaker is a must for me. Yogo- ^hape de choeSfi wd 

- . inox range is excellent : for slicing and shredding vege- ma&c is an exceUent product 
. , - Made blades,, safe, and (ablea, a plastic blade for andis now available with extras oeiorc serving. 

• : . ly offered with a dioice blmidifl^whlch-can be used to which will enable you to make 
' -swood or dishwasherpro'of beat ice-cream and. to make a' froduige blanc too. The basic 
. As lor ^Laipraing fiii^potato puree, and a double-. Yogomagic is £8.50, the cheese 

I rate an admitCe^ in=^ bladed knife-' for • cutting.- conversion kit is £5.19. They ^ . 

; t ’ eailwni^nm... .'it^one .chopping, blending and 'purfe; can be/found in many large de- served with hot pitta bread or 

• jn iioninongw or buildera* - ing, cru^ing.dro, grinding nuts, , partment stores or direct by as a dip for . julienne sp-ips of 

;aut far tiisL aV:<fiibpiitiig;oQbns. 'ma]diig bread- . maH from Vqgeznagie Ltd., 31- rarroL celeiy, green ^pper 

• 'imife sharpeher'br'a' sferi w pit^h g,' - mibdhg '.tdeat— and '21 A.-' Qjicen- .Caroline Street,' and spring onions. Tahina or 

-5 part of a carving set 'mixing pastry batters-.-too. .London W6.8AW, sesame seed paste can be bought 


use ft ^ter w^hl^gThw ^ 

sharper and less tiitteniag dish. 

2 large juicy lemons. 4 ozs 
castor sugar, h Pint double 
cream 

Ze^ the iemons and place la 
a bowl with the straiaed juice 


HUMMUS BI TAHINA 
serves 4-6 

This excelieut mezze can be 



ENTERTAINMENT GLIDE 


OPERA a. BALLET 
COLUClATZ THEATRE. fS7 9629. 

Last 3cfi. Ton.gni B pm CARY RICK 
DANCES THE VIBLE lUSAl. -Fmi-rpte 
mL-ne-oMCcr." CnuMo Diilv Nenru Aug. 
17-28 ALEXANDER ROY BALLET. 


COLISEUM. (01-896 SI61.1 

feNGLISH NATiONAL 0»RA 
Tp»i9i>: 6 IHB. S.TO Tin Mp»ier»in9er> 
ai NitfMnOYTRr Mon- WeB. A Vri. 7.30 
Tne MtRK Fluie. Tnur. 7.30 To»u. 


ROYAL FESTIVAL HALL. 933 3191 

Folly Mr copoitionea. last FERFs. 
TOtfFy «l i.O ana 7.iO 
THE MAGNIFICENT 
MAZOWSZE 

;ZO 91 UiO Worlss orMtOl M»LPr». 
5<ngor» and Mtull>«ns. 


THEATRES 

PUKE OF rORK-S. 0)-E36 ST22 

For « L>m>io4 SPiiiOn. Lv«ninU 3.0. 
Milince Wetf. 2.39. 6*:. 6.15. 8-30. 
ALAN BATES in 
THE SEAGULL 

*'Ths Svagull maOC mv symmnr. 
jF^fc Tink^. Ds.lv Mpil. 

••An initH’dant and SMtC/ung r^lral," 
Eric Snener. Dsih, tmpoispx. 
Cpmbmed octe: tap price »eai.3'Hiurs« 
mui nc. VAT sn0 Service £S. 


FORIUCE. 


856 Z258. 


Mpn..Fri. SI 8 bL 5 jn8 8' Thur. 3. 
Avril ANGER& Derek BOND <it 
AGATHA CHRISTIE’S 
MURDER AT THE VICARAGE 
SECOND GREAT YEAR 


ROYAL FESTIVAL HALL. 


MonMT nemi wniil Sepi. 
LONDON FESTIVAL MLLET 


923 5191 


SADLER'S WELLS THEATRE. Rowoerr 
Ave- EC.I. 057 1672. 

DANCE THEATRE OF HARLEM 
Ev0k. T.SD. S«l. MFT> .2.5 u. 
ToMv HelDefV &u.ie: Le Cerwre. 

Sv»«r.,: Rpmep A Jpl'CL Fprce» el 

Rb,U»n; Mpn. A Twe^r DiFipn >or 
Stringy. The SM»vca. Mcneeiwein'k 

Conc-rio; Appn; Fete Noir. 


GARRICK THEATRE. 01-836 4 601. 

Evening; B. Fri.. Sat. 5.50 and B.3D. 

RICHARD BECKINSALE 
” sitfe-splitrinerv fenny ' 'Der/r Malll in 

FUNNY PECULIAR 

" M'ke Stoti'r eaceptlenailv hne. vanir 
emeruining. brilliant cpmeov.'' S Timee. 
" More nc : j lauBb» than any Kher pier 
•n Lenaen.” Obwr>cr. 


THEATRES 

PICCADIur. 457 4506. M»». to fri. B.D. 
S«l 340 and B.SO. 

Jerome Kern'» nn muvcol 
VERT GOOD EDDIE 
" LOVELY u look it . DELIGHTFUL Ip 
bear and HEAVEN la yyaich.’- D. Eeo. 
' AbftPluwlr enchencing.'' I really loveo 
>r.'' N.v. ri/nes. AiK-coNoiTtOMto. 


GLOBE. 01-457 1692. ErRF, B.1S. 
Mai. Wed 5.0. Sai. 6.0 and OAO. 
PETER BARKWORTH. PETER JEFFREY 
and "PENELOPE KEITH. Ihe lunnie&i 
woman In rnc West End." Guardian. 
DONKEYS’ YEARS 

"MICHAEL FRAYN’S dchOhtiul cemedr." 
Erening Siandanl^ "Two hours pi Oubbling 


laughter." Daily Mirror. 


THEATRES 


(GREENWICH. S.E.IO. B5B 7755. 

Eren.ngs B-D. Until AuB 21. 
STEVEN BERKOFF'S AGAMEMNON 


ADELPHI THEATRE. 01-836 761 

dvg». 7 30. Sais. 5J0 A 3-LO. inur. 3.B. 1 HER MAJESTY'S. 930 6606 Evea- aT B 
IRENE ' Fr-aan and Saturday; S 45 and 8J0. 

"LONOOH'S ocbi NIGHT OUT. *, IPI TOMBI 

SPECTACLE, CAPTIVATING TUNES | " Pulsating mu».;al £.K SNts £5 lo 
AND RACY COMEDT." People. I SOP. Cpmemeo Ticket TOP Price Soav 
IRENE I S-cpurse meal >nc. VAT ano Service £6 

"SUCK. SUMPTuuub — THE MUSICAL 2^ — 2 T.~«-';S7 

IRENE HAS eVEBYTmNG." D. E * PrCtt . j »« «^3.^Eyemn« J.M. 

"WILL TAKE LONDON BY 


STORM." 

News ol the World. 

HOW B OOKING TO M ARCH 1977. 

ALBERT. 836 387B. Eveniner at 8 00. 
Mats. Thar*. 3. SatV. 6 ana 6 1 6 »haro. • 
rr^VPnai Tnealre Preoecnen ■ 

COLIN BLAKELY in | 

EQUUS 

by PETER SHAFFER 
Directed by John DEXTER 
"STUriNiHC and COMPELLING." stnd 


Edward woodward. Gervidine MrEwan. 
Stepnan.e Oeacham. Grtllrev Palmer 
m Freder.eir Lonsdale s 

ON APPROVAL 

” Ydu L»ouia 'Dsh ID see ir." D. Tei. 
*' II 9ot my approvai " Evening .News, 


ALDWYCH. B36 6404. Ml. 836 SS3L 
ROYAL SHAKESPEARE COMPANY 


KING’S ROAD THEATRE. 362 7483. 
Mon. to Thur. 9.00 Fn., Sat. 7.30. 9.30. 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 
” Impossible tp averuraiLe." Punch 
NOW IN ITS 4th ROCKING YEAR. 


'-nrts rnumpAaoi revival i» pUved ov 
liawlets cast.” OaJy Enoress. 

• Today at 2.0 and 7.30.. 


al 


AMBASSADOR'S. B3S 1171 Ergs. 8.0. 
Mau. Tuesday 2.30. Sal. 6.30. 8.50. 
HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 
” DelleMiui. Don't mits it," Diy. Eao. 
Combined Tickei toe once seal. 3>caur>e 
meal. inc. VAT and BervKe E6.00. 


APCH5A. 01.437 2663. Evenings B.DD. 
Mat- Thur 5.00. Sat. S.50 and 8.50. 
PAULINE COLLINS. JOHN ALDERTDN 
CONFUSIONS 
An entertainment br 
ALAN AYCKBOURN 


LYRIC. 01.437 36B6. Evenings 8.00. 
Mai. Wed. 3.00. sat. S.bO and 3.30. 
SHEILA HANCOCK. JOHN MOFFATT 
iq THE BED BEFORE YESTERDAY 
A Comede ay BEN TRAVERS 
"STILL THE FUNNIEST COMEDY IN 
LONDON. ' Daily Mail. 


LYTTELTON (new Natiaoal Theairei. 
928 2251. Todev 2J0, Mon.. Tue.. Fn. 
7 46 WEAPONS OF HAPPINESS by 
Howard Bremen. Tent. Tnur. 7.45 walch 
It Come Ddwp: Wed. 3 A 7.4S Plunder. 
Over 100 eaeelient ri seats en sale day 
o< aerfemianee frem 8.30 a.m. (Mat. 
6 Eve.r. 


MAYFAIR. 01-629 3036. OseK Aug 16 
at 7.30. Subs. BIS. sai. 6.0 and 9.0 
LIBBY MORRIS 

ih her musical reyue JUST LIBSV 
Fullr a.r-condii.anee. 


ARTS TNEArRE. Men. to Tburs. at 8.30. _ 

; mermaid. 24S 76SS. Fooa 248 2B5S 
roM_>TO_P_PAJtp S \ Evenings 8.1 S Mat. Sal. S.D. 


’ Hilanows 


DIRTY LINEN 

. see It." Sunday Tunes. I 


.AMMIDGE. 01.B36 6066. Evgs 8.0.' 
Mar. tvee 8.0. 5ai. 4 JO and S.Oi 
ONLY SIX MORE WEEKS I 

JANET SUZMAN NIGEL DAVENPORT ' 
JUNE RITCHIE. ANGELA DOWN. 
PETER EYRE. SUSAN ENGEL < 

JOHN SHRAPNEL PETER BAVU6S. 
ESMOND KNIGHT lO 

JONATHAN MILLERS BrodiKlidn of 
THREE SISTERS 

"A glonaua eweaing." Irving Wanjle. 
TtiRH - Simply . . , eiNriv absolutelr 
Mrfect. a malcMeu eycrHng from a 
uulrless caBC'* Jacb Tinker. Daily Mall. 


" Michael Rainweil's aetiarmanee is 
Illuminating and adventurous " rime^ in 
CROCODILES IN CREAM 
" A RIVETING BIOGRAPHY OF 
LEWIS CARROLL.-' Dally Mail. 

Seats iro m S O P Rewaurani> open 6 .50. 
NATIOn'aL THEATRE. See undw 

LYTTELTON and YOUNG VIC 


CHICHESTER. 0245 9S3S3. TodaV and 
Aug. 19 at 2.0. Aug. 17 at 7.0 
MONSIEUR PCRRICHON'S TRAVELS. 
TbRi9hi and ai^ IS, IS, 19 at 7.0 
THE CIRCLE. ^ 


COMEDT, .930 2579. Evenings 8 
Sals. Sje mo 0.15. Mat. Thur. 3. 
•• n*- TKRJLLER THAT REALLY 
THRILLS, . I ENJOYED IT WITHOUT 
QUAUnCATIONS." HebMn, S. Tiiimb. 

■' Th e encpi iept east.” ie. News. 
BARRY FOSTER. ANTHONY BATE. 
HrLDCGARD-NEIL, ERNEST CLARK. 
” Kccpv ypti bavied & amused." D. Exo. 
GC1TING AWAY WITH MURDER 
by J. Lee Thompson. 


CmTZRION. 930 3216. Alr-Cond. 
Evgs. 8. Mat, Thurs. 3. Ears. S.50. 8.30. 
ALCC MeCOWEM 
MICHAEL BRYANT 
JUDY PARFITT. ANNETTE CROSBIB 
In THE FAMILY DANCE 
hy Felicity Browne 

" Very funny , . , brilliant ... an evening 
Df deoghi. H. Hobson. S. Times. 


DRURY LANE. 01-836 8108. Evenings 
8 SHARP Mai. Wed. and Sat S.D. 

A CHORUS UNE 


DUCHESS- 656 8243. Evenings 8.0. 
Fri.. Su. 6.15 amt 9.0. 

~ OHI CAUCVTTA! 

NOW IN ITS 7TH YEAR 
** Brealbtalclnglv Bedut'Mi.'' S. Tel. 

*' The Nudrtv. (s StunninB,” o. Tgl. 


NEW LONDON, Drprv Lane. 01.40S 0077. 
FULLY AIR CONDITIONED 
Evgs. 8.0. Fri.. Sat .6J). 8J5. 
BRIAN PROTHEROE 
LEAVE HIM TO HEAVEN 
*’ A MARVELLOUS MUSICAL." S. Times. 
" Fantastic. Wonoeffwi. Superb.” D. Mall. 


OLD VIC. 928 7616. 

Evenings 7.30. Sat. Mats. 2.30 
THE WHITE DEVIL 

'' A garing ameHment . . Glenda 

Jackson Is soaerb." E N. “a brilliant 
caat ' S.Tms. *’lt daales the eve.” D.Tel, 


OPEN AIR. ReoenrY Park. - 486 243T. 
Evos 7.4S. Mat. Wed.. Thur.. Sat. 2.30. 
LOVrS LABOUR'S LOST. Mc^ TOM.; 
Fn. 1.13 Lunchtime Play THE MANLY 
BIT. iSundav Aug. IS at 8 pjn. THE 
ALBION DANCE BAND pin THE 
WATERSONS). 


PALACE. 01-437 68SA. 

Men..Thura. 8.00. Fri.. Sat 6 00. 8.46. 
JESUS CHRIST SUPERSTAR 


PALLADIUM, 01.437 7372. Evgs. 8 0. 
pridav 845. Wed. Sat. 6 is S.4S. 
JOHNNY RAY, BILLY DANIELS. 
FRANCES FAY. THE INK SPOTS 
ALL ON ONE GREAT BILL 
BY PUBLIC DEMAND NOVir 
EXTENDED TO AUGUST ZB 
** Truly a tabulAiH ihew *' D. Mirrpr. 
“ Oft wha: a nwri: it war. it really was," 
James Green. Evening News. 


PHOENIX THEATRE. SEASON 1976 
Limited Seaton Must end Aug. ZB. 

Ev. B.0 Mat. Th 3 0 Sat S 0. 8-30 
DOUGLAS FAIRBANKS JR. 
DINAH DAVID 

SHERIDAN LANGTON 

and WILFRID HYDE WHITE in 
PLEASURE OP -HIS COMPANY 
BOOK NOWI T«l. 01-856 8611 


PRINCE OF WALES. 01-930 6681. 

Mon. CP Thur. B.OO. Fn.. Sat 5.30. 8.30. 
" A great New Musical." Daily Mirror. 
MARDI GRAS 

' Brilliant. Mpsi eaciii'ig muNcal lor a 
long, long time." S. Timev " Al last a 
Brlllih musical le »mg about." S. Mir, 
"A really swinging musical." N.e.W. 

QUEEN'S. 01.734 1166. Evenings B.OO 
Mats. Thurs. 3.0. Sats. S SO and B.30, 
Winner gt all awards tar 
BEST PLAT OF THE YEAR 
Micnael GAMBON in Slmen GRAY'S 
OTHERWISE ENCAGED 
Directed by HAROLD PINTEP 

RAYMOND REVUEBAR THEATRE. 

734 1595. At 7. 9, |i P.m. fOPen 5un..i 
PAUL RAYMOND presenu 
THE FESTIVAL 
OP EROTICA -7B 

FULLY AIR CONDITIONED— YPU may 
dr.nk and smoke In tne Auditprium. 

RECENT. 325 2707. trmnas 8.30. 
Friday and Saturday 7.0 and 9.1S. 
3rd ECSTATIC YEAR > 

NEW CAST ■ 

NEW EXCITEMENT I 
LET MV PEOPLE COME 
AN ADULT MUSICAL 
" Merer a duU menent." Evening News, 
too tickets held lor sale at door. 

ROUNDHOUSE. 267 2S6a. 

Mpn. --Thur. ai B. Fn. and Sat. at 9. 
Late Nighi Wed. al 11.15 P.m. 

LA GRANDE EUGENE 
” Nobody sftbiffd miss <(.*' Gdn. 
COMBINED SUPPEF-SHOW £5 
SEASON ENDS AUG. 28 

ROVALCOURT, 730 1745 (Alr-Cond. 1 

Evenings al 9 Eats. 6.30 and 9. 

T. ZEE 

A New Musical Av Picnard O'Brien. 

" One neli ol a show.*' Div Mirror. 
"ELECTRIFYING" D. Mail 
SEE ALSO THEATRE UPSTAIRS 

SAVOY. 836 8B88. Evenings at B.OO. 
Sals. 3 and B. Matmeev Wed 2. 3D. 
ROBERT MORLEY. GEORGE COLE 

in Ben Travers' 

BANANA RIDGE 
" HILARIOUS SUCCESS." D. Td. 

SHAW THEATRE. 01-338 1394. 

Timottir Dalton, Maosie Fiugibbon 
BLACK COMEDY 
A YYHITE LIARS 

bv PETER SHAFFER. Last oeriormance 
lonigm 7 30. "Damllnn " Da.iy Man. 
Fully air condiilened 

ST. GEORGE'S— SHAKESPEARE 
” LdMon has acquired a bc.iurlFuf new 
playhause." Daily Tel. i609 1193.1 

48 Tufnell Park Road Isiingtan N.7 
Evening 7.30. Matinee Sat 2.30. 
Today and from Aue. 23 
ALAN BAOEL iH 
RICHARD III 
In reoertoirr #it(i 

Mpn Tues. Wed. and 'rom Aug. 26 
PETER MeENERV. SARAH BADEL m 
ROMEO AND JULIET 
"EXCEPTIONALLY MOVING." S. Tel. 
Frnm August I9 

ERIC PORTER. LYNN PARLEICH rn 
rWELPTH IKIGHT 

"A NIGHT TO REMEMBER " D. Eva. 

ST. MARTIN'S. 8S6 1443. Ev«nlng& 8.0. 
Mats. Tuea. at 2 45. Sals. S 0 and 8 0. 
AGATHA CHRIS-nS'S 
THE MOUSETRAP 

Werld'd tengest-euer ntn. 24tft rear. 

STRAND, 01-836 2660. Evenings 8 00. 
MaL Thurs. 3.00. Sats. 5 50 and 8.30. 
Doris Hare. McDonald Hgblev. 
Arthur Howard, Barry McGinn 
NO^. PLEASE 
— We^ BRITISH 
Directed bv Alan Davis. 

SIX HYSTERICAL YEARS 

TALK OP THE TOWN. l01.T3d SOS'!.) 
^ FULLY AIR-CONDiriONED 
Ffwn B IS. DIpIm and Daneinp. At 9.30 
Rowe: SWEET TEMPTATION 
and at l-i e.m 
ROGER WHTTTAKER 

THEATRE UPSTAIRS. 730 25S4. Alr-COnd. 

LSt. Pil Ton't S.1S. THE ONLY WAY 
CUT by GEORCE THATCHER. 

VAUDEVILLE. 01-B36 99C8. Cvps. 8.0. 
Mats. Tupe. 2.S5. Sat. 5 0 and 8 15. 
GERALD HARPER 
HANNAH GORDON 
UNA STUBBC PDUNFLLA GEE 
In BAGGAGE 

" WITTV AND VERY FUNNY ” E News. 
THEATRE AIR CONDITIONED. 

VICTORIA PALACE. ?54 1317 

Ereningy 80. Wed.. Sat. 6.0 and 8.4S. 
TERRY JUNE 

SCOTT WHITFIELD 

A BEDFULL OF FOREIGNERS 
" GENUINELY HILARIOUS ' Gdn. 
SEASON NOW EXTENDED 
Dinner and best stills £4 Inc Mon.-Tnur. 


THEATRES 

WINDMILL THEATRE. 437 6312, 

Twice Nign'.lr at 8 00 and lOOO. 

PAUL RAVMOrtD eresenis 
RIP OFF 

THE EROTIC EXPERIENCE 
OF THE MODERN ERA 

An entire French Production. 

Ycu mar dries and smoke m the 
Audltarium. 

*' Takes to unprecedented »miis wnat N 
permissible nn our siage." E. News. 

^fTdHAM'S. S36 302B 

Evening 8 Saturdavi 3.1 S and 8.30, 
Mllllceni Marlin. Julia McKertaie 
Drvid Kcman Ned Sheirln in 
SIBE BY SIDE BY SONDHEIM 
” If vpu are olanning to sbcnd one 
evening in the musiCai theatre this year 
urgently suggest you make It Side Bv 
Side By Sondheim. M you are planning 
t o spend two GO T WICE ■ . Punch . 

YOUNG VIC. 928 6363. Nanonal Theatre 
Sumner Season Ton’l 6 THE MAN 
HIMSELF (seats SOei- Ton'l 7.30 
TROILUS A CRESSIDA (scats C1.2S<. 
Prev. Wed. 8. Oaens Thur. 7 Strawberry 
Fields iseats £1.2$). Opens Fn 7 Drum 
Arcs Centre in Bread -seals £t.2S>. Some 
seats held lor sale dav o> perl. 


CINEMAS 

ABC 1 A 2 SHAFTESBURY AVS. 836 
686T. Sep. Peris. ALL SEATS BKBLS. 
1: -rat ouTLA-ar josEY Wales aai. 
Wk. & Sun.: 2 00 5.15. BIS. Laie 
snow Torugh-. 11. is. 

2i ALL THE PRESIDENT’S MEN <AA.. 
Wk A_ Sun : 2 00 S.1S. 8.20. Late 

show Tonigni 11.15. 


CMINO. Old Combton Street 4S7 6877, 
niE MESSAGE (Ai. Sep. Perft. Sun to 
^1. SOS 7.16. Sal. 12.25 4.10 & 7.SS 
iC>r<le Bookable lor evening perls.i. 
Lace snow Fn. ana Sat. 11.30 p.m. 


WMTEHALL. gJO 5692-776S. 

Reduced price Previews Airq. 2d and 25 
at -8. Opens Aag 26 at 7. 

BRIAN RIX ID 

FRINGE BENEFITS 


CURZON. Corson St. W.1. 499 3737 

Folly air cond Peier O'Toole. Omar 
StiariR m LAWRENCE OF ARABIA <Ai. 
Scp. Per-s. 2.30. 7.00. Sun. 3.0. 7.0. 
(Mats. Mon. to Fri. all seats Si.i 
EMPIRE. Leicester sduair. 437 1234. 
All seats mav be booked al ihe boc 
omen or or post. LIPSTICK iXt. Sen 
Perfs Progs, daily 1.30 mor bookable.. 

3.45 6 00. B.4S. Late show Fn. and tol 

11.45 p.in. Full reirigeraied air condi- 
iioinng. 


LEICESTER SQUARE THEATRE 1030 
SZS2. BUGSY MALONE lUi. Tnere's 
Never Ever Been a Movie Like II. Sep 
progs. DIv. 2.30. 5.30 8. 30. Late show 
Fri. and Sat. li.dS. All seats bkble. at 
theatre or bv post lor eve prog. Mon .Fn, 
and all progi. Sai. or Sun. fuIiv air. 
conditioned. 

ODEON~iirArMARXfr '930 2rJ3.2?7M 
CONDUCT UNBECOMING iA< Seo. Drns. 
Wk. 2.00. S.1S. 8.30. Sun. 4.30. 8.30. 
All seats mav be booked. 


ODEON LEICESTER SQUARE 1930 6111) 
TIil MISSOURI BREAKS ’AA) Sep. 
progs. 2.40 5.2S 9.2S Late snow Fr.s, 

and Sats 11.45. Seals Bkble bv post or 
at Bov OHice lor Mon.-Fr. S 25 progs. 
and Sais. and Suns, all progs. 


ODEON MARBLE ARCH (723 201 1-H At 
THE EARTH'S CORE <A>. Fop praps wk 
12.45 3.20 6 DO. 9 0S Sun. 4 1$ 

S.’S. Late -ftanr Sat. 12.00 All seatx 

may tw booved. 

PLAZA l'« 2. Regent S(. SWI 437 
1234 Sep. Perfs all seals beafnbi* 
far a.e, part Bov OPiee 1 1 a m ;o 7 p.m. 
(no; Suns. No nhone booking-.. 

1. THE MESSAGE .'Ai Progv. da.iv 

12.30 d 00 7 30. Late Show Sa;. 

Ills p.m. 

2. ROMEO AND JULIET lAi. Proof, 

daily 2,00, 4,SS. 7.55. 

PRuilCE CHARLES. LcC Sc. 437 s'lSI, 
2nd Year. The One and Only Original 
EMMANUELLE rzi. Seo. Perfs. Olv. (inc, 
Sun.i 2.4S. 6. IS, 9,00. Lie- Show Fri, 
and Sat. 11.45. Seats Bookable. 

SCENE 1. 2. 3. 4. Leic. So. twardour St.i 
4S9 .U7D. 

SCENE 1. Cent. Perfs. Div. 12J0 Lie. 
Show Fri. 6 Sal. 1 t.SS.Rodfera Hoffman. 
ALL THE PRESIDEKTS MEN (AA1. 
Progs. 12.30. 3.SS. S.55. 8.SS. Laie 
Show Fri. and SaL 11. 5S. 

SCENE 2. Cont. Perfs. Dly. i.2p. Late 
Show Fri. & saL 11.30. Last snows 
OP SPRING (Ak 2.1-5. 4.45. 7.76. 9.50. 
MAX WAU"^UNNV MAN OJi. 1.25. 
3 S5. 6.26. 8.55. LID. Show Fn. and Sat. 
1V30. 

SCENE 3. Coni. Perfs. Div. 13.30 Ue. 
Show Fn. and Sa:. 1i.3D. DEATH RACE 
2000 iXi 12.30. 3.40. 6.50. 1Q.Q0 
JULIA rxi 2 00 S.10. 6.20. Lie. Show 
Fri. and Sai. 1 l.3n 

SCENE 4. Cent. Peris DW. i;S5 Late 
5npw Fri. S Sal. 11.50 .lAWSfO ProRs. 
12 S5. 3.55. 6.20. 9.05. Lie. Shaw Fn. 
5 Sat. 11.5 0. 

WARNER W»r END 
Leic— ;er Sau>m T-l: 439 0791 

1. Charles Bronson IS Si. IVES (Aa> 
Seo. progi 2.30 4.25. 6.25 8.5S- Late 
shotr Fri. and Sat 11 00. 

2. REDFOODJfOFFMAN ALL THE PRESI- 
DENT'S MEN ;Aai Sen props. 2.0S. 5.05. 
8.05 Lite Shew Fri. and Sa;. 1*. 00. 

3. FTaNLEV KUBRICK'S BARRY LVN. 
DON /Al RVAN O NEAL. MARISA 
BFRENSON. FuHv pir-tondilioned. $'■0. 
progs 2 30. 7 30. la:e show Sa>. H 00. 

4. CLINT EASTWOOD THE OUTLAW 
JOSEV WALES rAA> Seo oerft. S.30. 
5.10. 8 00- Late shew Fri and Sat II GO. 


LONDON DUNGEON- Riacb Museum. 
Tgdley St.. E.C.l. Div. 10-6. 403 0606. 





The price of an island escape 


BY JUNE FIELD 


WHILE ICUCH of the a ttrectS o a 
of living In Guernsey, the most 
vresteriy of the Channel Islands, 
must naturally be that it is a tax 
haven, it has other <banns too. 
-Althou^ Briti^, its former 
attadiment to the Frendi main- 
.'land (a gigantic tidal wave 
separated it in 709 AD), its 
'Norman Conquest antecedents, 

* and having to ctqgs the water to 
get there, all contribute to a 

. feeling of being “abroad.** 

St. Peter Port, with its 15,000 
population,, nearly a third of 
Guernseys total, confines the 
’ functions of administrative 
'centre, sea port and market 
town. Its Regency streets are 
considered to rank with all but 
the grandest terraces in 
Brighton, Cheltenham, Learning- 
ton Spa and Sidmouth, the prin- 

• cipal Regency towns of England, 
-and excellent documentation on 

the town’s architectural qualities 
is in C. E. B. Brett’s sdiolarly 
’Buildings In The Totcn And 
Parish of St. Peter Port pro- 
duced last year for tiie National 
. Trust of Guernsey (£1.25 plus 
25p postage from Les Mouit 
pieds, Sl Martin). 

Mr. Brett condnns that the 
real wealth of the town lies in 
the vast number of pleasant 
■ vernacular bouses, mostly of 
stucco, in the styles fashionable 
in England between 1770 and 
J890; although as he points out, 
it is also rich in buildings which 



Tnditioadl Gnemsey granite farmhouse, Le Ropes au 'Coi4 
SL .Uaitinx dated 1604, with an adJoiniDs pink-rendered : 
gnest wing. AeeDmmodation totals six bedrooms, four living 
rooms and two bathrooms. £160,000 freehold, .\gents: 
Lovell and Partners, 11, Smith Street, St. Peter Port. 


Southemdown, SL Martin's. Gnemsey, pleasant late ^ctoilan boose with five bedrooms, fonr 
bathrooms, two living-rooms and a workshop. £150,000. Agents : Swoffer Read and €0., SL 

Ann's Place, SL Peter PorL 


• “really belong on tbe stage; also was oceupyiag a dwelling 1 spoke to on a recent visit say and medical services, 
classical in plan and function; on July 31, IO68. that most buyers discount the it is as Well m remember 

skin-deep Gothick or Tudor or This sector can buy on the iniUal capital outlay because there is no health service in 
_ Jacobean on the surface." He “Local Market" — a newcomer “pleasant living in a low-tax Guernsey although a eontribu- 
. castigates too, a paiticuiariy is restricted, to “Open ittarket “ area is what <they are after. tozy Pharmaceutical Scheme is 
•ugly wholesale warehouse as properties, ^unless a^person can as on the mainland, sales in operation, and no mainten- 

having “very strong claims to. get a licence to W as an havd dropped off over the ance fees an ehkrgeable to 

being the most objectionable essential worker. This is put- past two and a half to three patients in general, geriatric 

eysesore in the whole town.” ting it at ks sunplesL However, years, Bernard Lovell of Lovell and psychiatric hospitals, 

^tjwugh onOTey is freely a resident comtneoted lo me: and -Partners told me. “But For those who want a spot 
(Msf^Je ftom the U.K., “The Guernsey bousing laws there is a definite increase this of Georgian grandeur, there is 

, there IS nevertheless a premium are such an aanpenetrable morass year on last season's sales, all a superb first-floor flat in 

.of sorts to be .paid on property of retrospectfive legislation from U.K. buyers." Haaelev Manor on the out- 

m Guernsey, with one price for aibitrarUy imposed, amend- His office at U. Smith StreeL skirts of SL Peter Port A 
the locads and one for new- meats, emendations, traps and st. Peter Port, issues an ^^hue stucco netHdassical house 
comers; this custom is of course gaps, that only the astute can extremely useful free booklet Tnhnrarev/777<.iSM) 

nothing new— in many Euro- find their way about." called SeUHng in Guernsey; it f. described in the^tiMal 

pean boUday areas this is an New building is restricted, describes the island’s way of TriVaf « hUSJe. « 

accepted procedure on various too, which means that there is life, cost of living (although * ^ 


commodities and services. only a pool of about 2,000 open- there is no VAT, extra freight neaTy-nuiea 

be- market dwellings on which to costs «o make some goids 


Understandably the 

bind Guerasey’s two-tier pro- draw. Many appear fMrly pricey similar in price or mon? to has been constwrably allied 
•■perty maricet is to ensure that —fairly ordinary detached those in England), government ‘ ^ years, itf- ^ev^on 
smaller homes under a certain bouses from £25,000 to £50.000, and the law, taxation (the ^®r^***^ . 
rateable value are available for more luxuiy-st^e bungalows States of Guernsey levies its addition^ laments 

residents; ithe latter defined as from £45,000. with reproduction own rate of income tax which 

anybody who lived on the island Georgian-otyle residences on the has not altered for 15 years Btit the interior retains much 
at some time between January 1. plush Fort George development, when It was reduced from 26p of its original spaciousness, and 
1938. and June 30, 1957; aiod £100,00(H»lus. But estate agents in the £ <0 the current 20p), the flat has three large rooms. 


two bathrooms, fcitcben-break- 
fast room, central heating, 
garage, its own ground-floor 
entrance and secluded garden. 
The price -is £28,000 for a 
21-year lease at a rent of £1,000 
p.a. Further details from the 
owner Basil Moore, La Fon- 
tenelle. Rues des Fontenelles 
Forest 

Tbe old granite built 
Guernsey farmhouses are par- 
ticularly attractive, and to my 
mind if you can afford one, the 
scarcity and interest value is 
worth paying for as against the 
more bread-and-butter stuff. 

On offer through Lovells is 
the 17th century Lc Grand 
Gourtil at St. Saviours, with 
six bedrooms, three bathrooms, 
three living-rooms, and farm- 
house kitchen, as well u a 
granite bam . with ou^ine 
planning approval to convert It 
into one unit of accommodation 
for persons with residential 
qualifications, and a suite for 
guests or staff. Ibere is four 
acres of land, a large terrace 
with lawns, a pond and water- 
fall and vines in a conservatory. 
Price £l80,0Ci0 freehold, opim to 
offer. 

Another attractive Rumhouse 
is Le Repos Au Coin in the 
pretty hamlet of l,a Fosse in 
the parish of SL Martin's. Hie 
ardied doorway has the date 
1604 on it and there is an 
adjoining staff or guest wing. 
Between the two the accommo- 
dation adds up to six besoms. 


four living-rooms and three 
bathrooms. Pri(;e £100.000. . 

Southemdown, Rocfaer Road, 
St. Martin's, • is a pleasant late 
Victorian house in a tree-Uned 
avenue with five bedrooms, fourj 
bathrooms and two living-raoms. 
The easy-to-Iook-after gardens 
include a herb-bed, greenhouse 
with peach and lemon tree and 
two vines, a woitohop and a 
water-tank whirii could be made 
into a swimming pool. The 
southern slope agricultural land 
of 20 vergees (8 acres) is lot 
on an annual basis for graang. 
Price £150,000 through Swoffer 
Read and Co.. SL Ann's Place, 
St. Peter Port, who will send 
the bookleL A Guide to Ztciitg 
in Guernsey to serious 
inquirers. 

Miller, Clements and Co., 18, 
Mansell Street Sr. Peter Port 
who also has printed infomu' 
tioR for prospective residents, 
have a three-bedroomed beadi 
house Le Four, on Guernsey's 
west coast £50,000; a four-bed- 
roomed bungalow TranquiUc; 
within a quarter mile of the 
south coast cli^ £68,500; as 
well as two particularly elegant 
homes. La Mare de Carteret, 
£150,000, and Mont Plnisimt 
House, £265,000, both at Cartel. 

At St Sampson, R. Domaille 
has a selection of property 
ran^g from an interesting 
period house with a Minton- 
tiled halt wine ■ cellar, tower 
room and six acres, £150J)00, to 
various freehold restaurants. 


A fftiiAagae beiudit aXoodoa apatewt last mwrtiL 
It was id the area he wanted, in the hraeket s 

wtboamMmietweooBnodafleBwq^ , 

imnortanZ for hint a lai^ terrace Where bo «an Indulge • ; 
for oilthSS pet Sto H w iM 

ovcr^K^«S*>* it t®®*' ** »®***t??**?25 £5S 

oven with the prollfcratton of flats 00 o*er in ^ Myar* 

^ SiStS ale P»t ye»r-or we. He put M« M»eg - ; 
the boote a iialMeseB estate agents 
In Leaden viewed ever IW places fpr ni^ ai^- 
finally stiPhMed on his choice hy chance. 

The porter where he Had Just 
totally aSitabler teld TMm of one-for aalo te the 
Mode, fle nafeed round immedial^. 
what he wantedt and made an offer snhject le . 

straight away. It was accepted, and as ^ 25!L. 
oSS^*ra was4*qai«d *»th ' 

the icara was effected in tera than a fortnlpit ate»g^ . 

contract was signed. Instead of taWns the nyri 
■ Which shows that solldteis can aw». ra^ if hedb 
insisL 

Perseverance Is .atfll the name of the am for— 
property pmitets. and yon cannot itisLsIt back 
Sr printed' particniara to come Ihrongh tho tetri’!^: 
AnyH'ay, in these times of high cost of p^ago and offir 
estate agents are not so genenns In sending thf 
out. particularly in the Lomloa area. 

•* It is not only the cost,** dalaai-. Richard ReiT>', wh 
set up office reomlly at 144-6 New Bond Street, WJ. J 
does not always put Ms addrea to advertis^cnls. onlj 
the telephone number. 61-499. 8388. ** Wo flad that me 
- prospective pnxebasers prefer to ring up. and if they 
are serious buyers against Just loeko^ they uunt to r( 
along and see a property the same day, without uailin 
for written details.** 

As far as London apartments are cencemod. there 
is another change In seUIng tedinlque from a few yea; 
back. “ Many people now prefer to buy places that ; 
onmodemised. It means that they can have work carr 
out to their own taste, not tho landlords, and can sa^ 
some of the cost by doing minor alterations and 
decorations themselves.** says Berry: "The old days 
when companies bought a block to * break-up.* iitmll 
throwing ont all the old fitments and spending money 
lavish conversion, are over.** 

For the last 2} months Berry has been soceessCD 
selling apartments "In poor condition, but not elappe 
out" in a tum-oMhe-ceutnry mansion block, Berkdoy 
House In Hay Hill. He points out that a purchase pric 
of £10,300 to £30,0W according to size, for a 99-year lea 
in Mayfair is modi lower than norma! because landlor 
have not had to tic-up monei* at high Interest rates wh 
converting. On a I and 1 flat which sold rercntly at 
£13ii50, iHirahasers had to spend another £3,000 or s< 
having the bathroom and kitchen professionally 
modernised, and they painted up the sitting-room and 
bedroom thcmselvea. One drawback In this market of 
course is that If someone needs a fnU-scaie mertgage, 
building society is only going to advance on the IktiI 
price, so some adflitional cartr will be needed for th 
extras. 


It is a rtmilar story on the western outsMrts of 
LondoiL where Gross, Fine and Krleger Chalfen. of 
Princes Street, W.l. have apartments for sale in seven 
1930s bloeicrnear Pntney Heath. thr(^c-room flat 
conid cost about £13.000 with another £2,300 to £3.nn0 
required to pot In a new Mteben and bathroom, reo'i 
and so on. 


change in the flat market generally is 
reflected in the discounts offered to those who arc 
regnlated tenants. The avenge discount now is abm 
25 per eent 


PROPERTY 


ESTATES AND FARMS • LONDON AND COUNTRY PROPERTY 
OVERSEAS PROPERTY • BUILDiNO LAND AND SITES 


r 


GUERNSEY 

FOR SALE 


MODERN DETACHED BUNGALOW with 
3 bedrooms and central heating. Close to 
the largest sandy bay in the Island. Nice 
mature gardens in lawn, shrubs and patio. 
An ideal hmily home offered fully 
furnished for quick sale at £63,000. 


HIGH QUALITY GEORGIAN RESIDENCE 
!. ] ^re of mature gardens. 3 

and 


sec in 

bedrooms, la^e reception rooms «i>u 
heated swimming pool, situated in country 
area. £147,000. 


LARGE DETACHED 5 bedroemed HOUSE 
with beautiful sea views, situated on West 
Coast, in need of modernisation. £69,000. 


MODERN centrally heated 3 bedroomed 
BUNGALOW near Saumarez Park and 
West Coast bays. 2 acres of land with 
700 ft. glass. £75,000. 


SUPERIOR CANADIAN STYLED HOUSE 
with 3 reception rooms and 3 bedrooms. 
Situated at ^rc George. Split-level design 
to take advamage of East Coast Views. 
Carpets, curtains and light fittings 
included. £150J)00. 

A very attractive GRANITE FARMHOUSE 
in quiet “Green Belt” area near South 
Coast. Extensive accommodation, stables 
and outbuildinp. Large area of land in 
gardens and 3 paddoclu. £175,000. 


A large selection of private residences, guest houses and hotels always available on request. 


Contact PAT DONALDSON for personal service. 


5 LA SALERIE, ST. PETER PORT, 


^£Hlu£tn <£sftate ^g£n^ Ximitcli G„,TOey (o«i) 34703 ofnee. 




45940 residence 


/ 




CSAVILLS 3 


SWOFFER READ & CO 
ESTATE AGENTS 
GUERNSEY, CX 


Will send you details of Island properties together with our 
'GUIDE TO LIVING IN GUERNSEY’ on request. 



Swoffer Bead & Co 


ESTATE HOUSE, ANN’S PLACE, ST. PETER PORT, 
GUERNSEY. Tel: 0481 26131 



COBlPIiETE SECLUSION 
IN RENT 


In Wooded Country 
Near Tenterden 


sBadons Coaniry Bouse tn 9) Acres 
well awar Httm riertc. 7 ml« rmm 
ASBFOSD . $Utioa. 7, 8 Bedrooms, 
rs RMCptiHi S BaitL. OU CnL'Bta. 
PleturesqiM BsRi wiib Ceraaes aad 
StaWina. 


£60,000 


for Traueea LnAs B«fi|!eid*s 
SetUemeNC 


TURNERS 

■ HOTBFIELD. KENT 
Chaiming Period 
Country Hoose 

estwstve Vfc«:s. 21 miln Atiirord 
SiiUon. Sena for improieraentr Oil 
cant'tib:. Rci.vd A Bed. 2 Batta. 
An. sarden. wddOL'k 6 nasmm in 
all about S7 ocres. For t^le as a 
Whole or in r. loi.-,. 
AUenOK 32 Sept, iunless prev, soldi 


M.<dL BMifc S u a rt. ASHFORD (K»} 39 U 


^ Who wants a flatt ^ 
When a NEW HOUSE IN 
IX>ND(W is available nesr 
REGENTSPARK. 

* In^vidual entrance 

* YooiowngBEden 

* Integral gaiage 

* 30^1OUI^fOE 
cntertajnoig 

A Large parking area for 
ridtois 

* Faved'Couityari 

FROM £39,500 

To view, stiownouse epoi lOJOani 
— 5.30 pia every day oxc^Tiiw. 
and Wed. Tel: 01-586-1077 
SdeSeUingAgaUs: . 

Peter E Soper A Partners Ltd., 
Milton Hoose. 43 Canlifr 
Road. Lv ion, BedTordUure 

L LUt IXU.TeIrLutOR 39611. ^ 


PENTHOUSE £21,000 
Worthing Town Centre 
Superb New Flat in Gacrgim scyia. 
Srasil development, with 3 bedrooms. 
2 batbfosiin. etc., full lenadi balmr, 
carpeted, decorated end well' fitted. 

PETER STURGEON FSVA 
Tel: 0903 85394 



DUMFRIESSHIRE 


EquIdlstUfTt from Edinburgh and Glasgow (54 mUss), 
. Carlisie 41 miles. 


Nne 19tb century xastle maintained and modernised to 
a high standard and presently run as a Itcemcd betel of 
great distinction and ritarm. 3 reception rooms, 12 bed- 
room suites vritii bachrooms. i) further bedrooms, and 
6 bathrooms. .Sriff quarters. Terraced gardens and 
grounds running down to a-lake. About 17^ acres. 
SAViLLS, London Office. Tel: 0M99 8644. 

ROBERT BARRY & CO.. 11 Soinh Chaiiette Street, Edin- 
burgh 2. Tel: 03I-225 2944. 


KENT 


530 Acres 


London '16 miles. Sevenouks 5 miles. 


Attractive agriaiteral and amenity estate with productive 
arable laid and. amenity woodland. Potential for leisure 
development, stud or equitation centra, ftrmhome 
3 reception rooms, 3 bedrooms, bichreom. 3 cottages, 
traditional and modem brmbuildings. R>r sale privately 
new or auction fster in lots or as a whole. 

SAVILLS. U>ndon Office. Tel; 01-499 8644. 

BAXTER PAYNE A LEPPER. 19 East Street. Bromley. Kent. 

Tel: 01-464 IIS I . 


SARKy Channel Islands 


No Income lox, Copiud Gains tax or VAT and no motor cars. 
A rare oppercunfty to purchese one of the Island's forty 
- freeholds 


The original grviute-built fkrmhoiise has been extended 
and modcrniied. to provide one of the Island^ most 
charming heuMS. i 4 reception rooms, including magni- 
ficent upper floor drawing room: 6 bedrooms. 4 bath- 
rooms. large nursmy/studie. oil-fired central heating. 
Bam, farm buildings, garden and fiirmland, Saff bungalow 
(at present let). 16 acres plus area of cliff land. £135jwo. 

SAVILLS, London Office. Tel: 0M99 8644. 

MARTEL MAIOES LB PELLET A MOY. Sc. Peter Port. Guern- 
sey. Yel: (0481) 21^. 


SAVELLS 


20 Grosvener Hill, Berkeley 
Square, London W1V OHO. 

Tel; 01-499 6644 


Gluttons 


BERKSHIBR 


LAMBOURN VALLEY 


FIRST-CLASS 

AGRICULTURAL INVESTMENT 

606 ACRES 

Attractive farmbouse, 4 modern cottages, good 
traditional and modem buildings 

Fertile & productive land on the chalk 

Cnrrently producing £3,201 p.a. 

(with a review at Michaelmas 1976) 

FREEHOLD FOR SALE BY PRIVATE TREATY 


Apply Joint Agents; 

John Gernan & Sons, Gluttons, 

Rarasbury. 74 Grosyenor StreeL 

Marlborough, Wilts. London W.l, 

Tel; Ramsbuiy (05722) 666. Tel: 01-491 2768. 


BY AUCQON 17tb SEPTEMBER 

EAST NORFOLK 

In die Acle district between Norwich and Gt, Tamendi 
Freehold 

AGRICULTURAL INVESTMENTS 

Comprising Three Farms and an enclosure of arable land, all 
as let to substantial and long-established tenants and being 
mainly good arable holdings with some grazing mwruhe*^ 
To be offered as follows: — 

Lot 1 Hall Farm, Soutfawbod — 386 acres 
Lot 2 Staittae Farm, TnnstadJ.. — 243 acres 
Lot 3 Grange Farm, Bel|Mon 105 acres 
Lot 4 Land, Southwood- — 26 acres 

Id all 760 AQIES producing' £9B00 per annum. - 
Full particulars and plans from joint Auctioneers— 
IKELANDS, Chartered Surveyors • . • G. A. KEY, FB.V JL, 

2 Upper King Street, and Marketplace, 

Norwich (610271/7>. Ayhbam, Norfolk (3185) 


HOLLAND PARK 


CARDEN FLAT 

1 double bedraom with fitted uulta, 
eaumous lishL raems with kilchea, 
baUirMia iBd full ceatral beuuia. 
Clew >9 wnetiluce and »hepe, use 
of coramunaj gardni. . 


93 year lease. £18JI00 
Telephone 01473 5408 


PERTHSHIRE— SCOTLAND 


areas 


BeCgfalful Coodtry House set In 46 acres of land. 

The property ig situated in one of the most chanDing 
In West Perthshire on tbe fringe of tbe Trossachs, 

4 Reception Rooms; 7 Bedrooms; 3 Batbrooms; 

Other Offices: 2 Garages. 

Lodge House recently modernised. -Stable block with 2 Flats. 
All with Vacant Possession. 

Shooting in hand also Trout Fishing. 

• • . Also 

4 Teaaated Arable Farms producing an annual income of £4,600 
For Sale Prirately as a Wbole or in Lob>. 

Viewing by appointmenL FartienUrs from: 


ITVITEO AUCTIONS LAND SERVICES LIMITED, 

23 Glasgow Read, Perth FH2 OPA. Tel. <0T38) 31636. 



TO LET— WEST SUSSEX 


Large Country HooSe with 5} Acres 

Ssliable for Tratalnu/Conferencv emtre or any type iBBtitnuoMl-i 


Approximately 18B00 sq. ft. 

Tonno am rvm to to neiouatetf 


Sola Abcou king and CHASEMOREi SBttaa Rato. Rnthomah. 
Tel: <DnCz;.aNl 

Md R. N. and ft. W, CLUITOr, Eart Grtaateto. Tel: UMt) M3S 


LOVELY 
WEST WAL 


Unexpectedly on ibe me 
Noted Welsh Equitation C 

PANT-YR.ATHRO. 
LLANSTEPHAN, 
CARMARTHEN 
Really beautiful residence 
ing fantastic views, riding 
fitted throughout with ga 
hone' standings, etc., 
boxes, stable block, other 
ings together with abc 
ACRES pasture. Mains v 
Details from jolat aiKtIo 

LBUE PAINE fSyJi., f 
4 QUEEN STREE7. CAXMA' 
Telephone .5311) 


JOHN FRANCIS THO 
JONES « SOIA 
QUEEN STREET, CARHAXT 
Telephone o465 


HARROW — £10,7! 
City 30 mins.— ^ec. I 


Fully .modernised flat, 
double bedroom: fitted k 
new bathroom, inci. carp< 
curtains. Small garden a 
space. 97-year tease, f 
outgoings. Mortgage av 
01-863 5729 anytim 


KENT/SUSSE) 


. BORDERS 

Fin#' araWe/pa»iir# Urm of 2i 
Pardelly eonverced oanbouw. ' 
cotcaac. Planning cament 
fawn home. Extensive huiU 
freehoW - 

GRAHAM WALKER 
Chartered Surveyen. 
BATTLE 2237 


A 


SERVICE FLAli 


Available in' fim class are*»''^ 
.R^ near-Retene's Park.. 

for company exeendm* . 

For deulfs piMse coll 07-223 4 
KARUNGDON OOHPANY IR* 
'43 Poland Road, bendon W1R 


CAMBRIDGESHIRE 


fd mUn S. Caw bridge— i iHt off Mldtoade/fint east rood) 
RESIDENTIAL A SITTING ESTATE 

eye hall, HORNING5EA 
VACANT POSSESSION 
328 ACRES . ' 

Wirii long Frenft|<_*P Can. 
mtMntlng Period Housti iRWidvn tom liulldinp. 
Auction -14th September at Cand>ridge 
Partkulan with olen' ffon- tha AOctiaaeen:— 

. 07EPFINS, CRAW ft OWIX, 

49<S3. Regent So^, QMltoldgi. . Teh SI721/5 


PIMUCO S.W.1 


i25-year. lease 


FOR SALE 

Om room bauRient fias 
described as a pied i csirc}. 
and dai^proofed. Pined 
units. '.Sooe fumttWnas a.r— 
reqqlred, OoH Undergreinid^ 
«R«-9M2I. 9S97 
weekends. 


V«)l 


COTE D'AZUR — CANNES 


cAPOLLO ]^$ideiices 


, OVEBLOOKllVcr CANI^ BAY . « 

Xiiauriofis residenee in brautifa! pRXk snOi swxiniiUiuMiooL 
Apply; 16 areaue du G4a4rai Koep^, 06400--C4ume#. France. 
Tel. f93) 38i».93:- ; 




CANNCSy 


.. France 

UnigM. .'Roman vUla. cwtfIn tidN j 
harbour. . Intemattonallr phoWaB 
i bedioems. 4 toria .1 pm 
5 car farage. Mependtot. m 
apartment No agents. 

Write B«r n#9B^;5F 

fO; Caonen Street, to'- 
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h Aluminium 


THE PACE of dr}% dry Britain . . . Mid-Northnnts Water Authority's Pitsford 
R^Evoir normaUy holds 3,860iil {Gallons. Willi the supply down to 830m. 
g^ons, rota cuts are to be introduced on September 0 and standpipes on 
October 11. The authority's area covers most of Northants and parts of l^icesLer< 
shfre, Rutland and Cambridgeshire. 

Further cuts in water supply 
likely in South-East Wales 

>Y DONALA 1WO£^ 

’" i domestic USERS in South-East we sot the ful! picture at the lons-ierm water problem are 

iiwsr:’ rv.l r,'»?P>: ;r.^-iis year were up by about IBi Waleff face e\'en heavier restric- end of the month." being considered, including 


Vt\ 

JTs 


S"'. products 

a, are o»..;r. ' .- .- 

*1- ■ £. - r despatch 

sSSlup 16 % 

uch isiv cr srar. '■ 

AkMip nrtS-pViiEirb-^. 

a 1 2 :-..l 1 '^ '-• .-..rt 'ESPATCHES of aiumimum 
rr^ ■' , ‘‘^5mi-fabricated produete in the 


Rnandal Times Reporter 

OF aiumimum 


they r.ijiri’.'l t!ir;»^er cent, on the same period. lastj'tions than those already imposed The .. Conser 
tc.-«. *». .• as the strong recovery .in j unless, they . voIuntarOy.^ reduce sroup wrote y 
wifv, •■ - ,ti“*'eraand gets tinder way.' •; .; still iiutber their use -.Of waii-r. pfier Shore, En 

' ' ■’ ! li.’ISi: ^ ' iliu WpIbVi u>9t«.r uiithnrOw s.'iiri i,.», *1. 


I^tbe 
Elifrc.* 

f Mifv. •■ - T^"^■eraaDd gels tinder way.' ' ‘st»ll iiirtber their use -.Of waii-r. pi-iei- shore, Ehvironmont Secro 
i*. The rarest fiW? pabiislied by is-ry. urging the inslailatinn of 


The .area has been one of the 


iier .*: :■• 

1 i 

W'.'l. 

r.'."' 
f ia A ” 

^al!S;c "j ■ 

.slv r :. 


. 'ae .Aluminium' F^eradon is, 

More Home News. 

-I .j....roducts in ttie six ihOTiths to 


. V ;.]^'une totalied- 202.000 tonnes;: 
“gainst about 174,000 tonnes fit 
• - "'^■'■f^e same period last year. In the 
S' 1 ??e 974 Jannaiy-June period. total 
T. ::.:-';.-;espatcbes came to about 21SJK)0 
. .... ..^....jnnes. 

Jane figures pnblisbed by the 
^jderation show that prodnetibn 


rlinder restrictions mtmdueed at 
the beginning. of this, week huusu* 
hold supplies have been - cm o(T 
dally.betweco T pjn.'.and 8 a.m. 


Conservative Selsdon estuary barrages and the irea- 
yesterday to Mr. >«>n of a national water grid, as 
well as dumestic metering. 

The Selsdon group said that 
the Wilier crisis vvas “ mil> iiat'Uy 
the product of natural force*!." 
The i;reutcr part of prusent prob 
lems and “forecast hnrrois.' 
which the Government had taken 
powers to meet, were a mutter of 
“ pricing.” 

The group wants the water 
Industry de-nationalised. 

• The London Borough of 
Kingstoo-upon'Tbaraes has 

on 


Panels 


The saving of Water in the area 
-was said Iasi night to.be between *!!]£, 

20 per cent, and'^25 per cent, z** possible, 
ai^insttbe hoped^orSS.percenL , Ind^tnal users already pay 

’• The water auttori'ty said: ^^r their water supply o®. ® . . . - , . 

‘'Unless the public saves a' half metered basis, but the extension ordered “an immediate ban 
— py the Industry continued atlog .im own bat they will be fae- of fbe prindlple to households the use of its sporting facilities. 

• - ’ 'ji^^ecent higher levels with total i ino heavier cuts.’* If the public ^'ould require heavy capital This follows a bait to watering of 

: n: ui.if.utput of primary ahimtBinni ^d^eaUFhajfd” It was possible ^o^^^knenl and is seen by ihe its bowling greens, cricket 

rozD Britain's smelters -at/that htore strinseot restrictions. ^^kr ioduslir as a long-term, pitchefi. tennis courts and atble 

.’9.583 tonnes. . Import^ . -^t would not. be needed. “We shall ratber than s short-term measure, ties tracks as a result of the 

.4^49 tonnes,' were down cro.the have to see what happens when Various schemes lo meet the drought. 





rMt>i 


St. 






igh'-figure-of 19BS2.,^onnes ini 
'Way bill were still .suostantiaUiy^ . 

J]ftp 00 last June. • 

u.,f>1i Despatches oE primary. -' 
rl9i 1uminlum'at-45;652'tonnes were'- 
.^ ..Isu dowii'.oh the 57,000 tonnes 
" . rerage despat^ figures for the 
* Tccediog three, months. 

• But this' probably reflects de- 
;iticking at the start of the boll- 
*.:.iy period rather than any slow- 
'' twn in the rate of recovery in 
■t.'imand .from . . important 
. •.-. uminiam-vsing lodustrl^ such 
motor vehicles, packaging and 
rriildmg- 

June last year, primary 
'. .-'-etal despatches amounted to 
29,000 tonnes. . - 

" . •( Production of ' secionda^. 

' '..,^aminium~repTOcessed from 
J;>-^.*ap— amounted to 16,937 tonnes 
. ; Jane, a drop of' about i.000 

' mes on the . previous uionthr. 
..-yVt iip by about 1,500. ibinhiK oh 
•' \f figure for June, 1975. 


Self-employed tricks i Merlin 

^ . i wins£llm. 

on Civil Service 


6y James McDonald 

THE -dSJlOO-strong National- The Federation says its cam- 
Federation of Self Employed— paign of lolal non-cu-operation 
near . financial collapse last stems from the Government 
autimin but now active ag»n ignoring the plight of the self- 
with more professional aid — has employed and failing to keep its 
establiabed a “dirty tricks‘t oromises. 

department to suggest ways “The final straw came when 
within the law,, of withholding Hr. David Ennals, of the DHSS, 
'cki-operation fiuiu Government -failed to make a Commons state- 
d^tfftments. . . ment before the. recess on the 

Initial plans include sending, question of notional insurance j 


benefits for 


VAT retonis withont a chequer contributions and 
then. -10 to 14 days later, send- the self-employed. 

- 1 «S 'the cheque in a plafai “The statemenT had been 

' without the postcode promised since l:tst October, and 

.patches.?;, rolled prodt^lg^j g y^,j, receiving an assurance 

number. 'from Minister nf Stale. Mr. 

Another 'idea is to tell Stanley Ormu. that Mr. Ennals 

would deal With Ihe matter 
POl befure the end of the last ses- 
.r-i^^p W ttJ 4m?mo^th »he_NFSE caned off its tax 


le to 19,951 tonnes. (17,470 
SS--8- month earlier). In 
nislons, June's total came to 


5. 


mTS 


"i^juffhansa flies 
■0% more : 
lassengers-: 

Lome. Barling ' 


contract 

Financial Times Reporter 

.AN Ellin, contract to build 1,050 
flats in Northern .Algeria has 
been won by Merlin Construction. 
This is the second fiats contract 
won by the British company in 
Algeria using the B re cast con- 
crete panel building system, and 
brings the total value of the 
company's work there to more 
than £23m. 

These will be the first major 


to mail It to tfae. Revenue. " strike. Federation menibers had 

} PAYE eontributioBS could be pledged to withhold the eoniro- 
i held pack until they arc “vol- -^ersial S per cent, national 
llect^” and, since National insurance levy as u gesture of! 
surance cards belong to defiance at an unjust tax. 
[Department .of.Ee^lh and Soctm.. “There has been mi attempt 
Security, members will Be to review the VAT set*up and 
advised to - send them to tlm- Hivestigate the use of eno^ and 
Department and insist that they search powers of the Custoiti.s and 
• are brought round each w-eck to -Excise," the Fedcnition declares. 

I be stamped. . — — 

I Also recommended is that 


i'THANS.A, tile West GmnOT IWfL*®.”® “ “s New oil tanks 


r-„rnnp 

nmedt in il/UrOpc 

orefi- By Our Own Correspondent 
.gamst the not 

timr.- — Ito fil! -t in **T't? an-sweriny bl i.wu nii laiiM, ujwii -iu. - 

h *:L IK 


6k»onai ajrune. .yesteraay. re- 

>ed significantly Improved * written replies demanded An^ 
• •-Ic figures, with the number* letter, sent by a .rar^'d 

•' .'.i'-asNengors carried in lUir £rst I depurtuicnt »hn.ild L-- i---9 

'.\'Mr-PTM<uti.iP n»i . fur 'fh# unless I-. IS asamst ihc Uf/ 1*01 



.,,,a^eageR fibwn' tni.-rrased by! 
v.i per cent .from .4Btn.. inj 
j, Still "half ‘ Of last' year, to 
Air flight increased by 
per cent.- with more than 
.gjpOQ -toiiff. caiTied in the first 
C*|i'^moatbs of this year. 


Each I'lionih. savs the Federa-' be biiijt on the Scapa Flow oil 
tinn. the “ dirtv trirks rieijart- lenninal nf Hoti-j. Orkney, hy 
S” will i»ae .1 liil 5f:MMhS!-..el! Erirlcr E»Sinw«. 

“Jeeal ” ■ actions tiiat c?.n help .Tlic work is expected to take U 

mate the. civil service machine: inoatlw and vfiU involve up to 80 
1 grind .to a - halt 


projects tu use a standard design 
Brccusl system for blocks of iluis 
developed by Mr C. N. Craig, a 
principal scientific nflicer at the 
Building Reseai-cb Estabiish- 
nieiu. He produced it specifically 
to cut housing costs in develop 
ing countries. 

The battery easting .system 
alluws pfoduclinn of large con 
Crete panels on site. On a small 
fiats dcvclupuienl in Indonesia, 
about 3.5 per cunt, had been 
[saved conipaced with traditional 
[building systems, Mr. Craig said. 

Engineers from several coun- 
tries have already attended 
courses to explain Ihe sy.stem at 
the Building Research Establish- 
ment. The E.«tablisiiment sell.-! 
ihc system in the fonn nf a soft- 
ware kit and training prugramme, 
together priced at £7.500. 

Merlin Construction, which 
until recently was F. C. Minter 
i (.^oiiih Wales) and was part of 
the Minter (irniip, is oow an 
independent London-based com- 
pany. ' These are the first con- 
tracts it has workird in Algena. 

Six blocks of flats are involved. 


■-'Vorknsen. 


Export voluHic slows, imports still rise 


E detailed trade figures in 
' fable show -how export 
„ ime bas slipped back in the' 
;vt two montbSn after it<« 
>ng groulta over the pre- 
'.is few months. Impons 
e continned to rise steadily. 


affected both by the. high level 
of puKbases of oil and sas 
installatioiis for the North Sea., 
in the stunmer-'and, last montli, r 
by what is . regarded as an .; 
.crralic jump in the oil dehnk 
The 'terms of trade— the ratio.. 


of export pri<*es to Import 
prices— have not deterloraied 
KignfReantly so far since ex- 
porting companies arc hoicbng 
ihpit prices much Hrnier in 
terms of foreign ctirreney than 
. after pre\*!ous depreciations. 


balance 0F trade 




Experts Importr 

£ir«; seasonally adjusted 

-Exports Imports 

Volume seasonally ai^usted 
1970=100 

Terms of trade 
*Unadiusted 
1970-100 

Oil balance 
£m. 

V 3rd 
. 4tb 

3/tt1 
4,007 
' 4022 

. <185^ 

' 4.77B. 
.5,373 
5,475 
%®3 

124.7 

134j0 

133jl 

^26S 

133.9 
1373 - . 
13A4 
T33J) ' 

75,5 

73.1 

74.9 

75.9 

-730 

-889 

-897 

-906 

. i« 

• ^V;- -2nd • 
3rd 
. 4th 

-^4,532 

•4,435 

S,K4 

5,»2 
5,140 
5,421 
5JB09 . 

122-4 
. 120JI 

• • i:»j, 

125.4- 
■ 1222 ■ 
127,4 
1272 

742 
802 . 
812 
80.7 

-744 
^689 . 
-795 
-844 

.4 

. >1 ’*t 

<;f-. . April. 
»■ ’ ' May 

June . 

J«4y 

: 5,44i 
. S,9»5 ■ 
... ■ iW5 . 
■2JHV 
.Xfi39 
; 1.957 J: 

5.911 
. 4,972 
■ . JUI^ 

■ ■ 2,356 
2,403 

-f* ‘W81 .. 

T3tl 
• 137 J 
1345 
1383 
137-0 
129.9 

1228 

1342 

131.1 

1345' ' 

134:4^ 

140J» 

' 81.1 
79.9 
802 
'"79.4 
802 
79.4 

-959 
-967 
-334 
. ' -320 
-319 ' 
-370 

ratio of ejenrt'prlCEi to iii>Mrt;prI^. 






Compensation 
claim over steel 
plant dust 

NE.ARLY ion residents who live 
near the Skelton steelworks in 
Stnke-on-Ti'unt have claimed 
compensation for damage which 
they say was caused hy dust fall 
out from one of the plant’s three 
famace.s 

The du.sl, which experts say 
is: iron-based, settled over an 
area within two miles of the 
steelworks. 

Residents say that it damased 
car paint, niinod gardens and 
even changed the colour of roof- 
ing tilas. But the experts say it 
is harmless to health. 

The fall-out started last Jnne. 
By the end of July the problem 
had become so bad residents 
called a. public meeting ta try 
to get the fall-out stopped. 

They have been told it udll 
be impossible to stop the dust 
until next month, when work on 
the plant's third furmice. which 
is being reitned, is cnnipiored and 
the furn.ice emitting the dust 
cun be shut down. 

If the -furnace had been shut 
down the plant vkould have 
to be closed, making 2,000 
workers redundant. 

British Steel said yesterday 
that the claims were being 
investigated. 


<aVERSE.\S NEWS 


rdd'eis^ I Oporto police 

dead claim I chief detained 


BY PAUL ELLMAN 


LISBON*. .August 13. 


British 

chemical 

warfare 

initiative 


By Paul Betts 


Radio Mo/anibique sUd yesterday| 
that ISIS people died m lust Sun-; 
day's strike by Rhodesian forces , 
inside .Mozambique, Reuter reports , 
from Johunnesbum. Breakinu ilsi 

four-day Aiivnce on the Rhodesian ; THE POLICE chief of Oporto, 
raid, ihc r-dio said the Rhode- , Portugal's second city, was in that the r 

sians attacked the village oficieieniion to-das on suspicion of Right-winv: i,.-iiu,oi.9 .. 

Nhaflomin. about 26 miles from -gking pan in Right-wing part an attempt by the Govern- 1 

! terrorist attacks. ment lo show that it was deter- j f f ^nsh draft 

The bro.'idcast. monitored here. Motor vnt= Fn>it*ic wos minod rn stanin nil! pxireiiiism chemical weapons and 


Some obsen'crs have susRCsicci -p,.,,c- -i«u, 

round-up of suspected no.w n..,hr for an 

lerrorKts was ml»ntiial!vu on chemical warfare. 


were killud m the attack on 1 


; day by the British reproseniativc, 
Mr. Mark .Mien, in the 30-nation 


Nbagomia. where it said thous--*®'*' ^®>®3 questioned on The Government was to facej.,,, 

ands of rofuaees were eoncen-|bis jinks with lerronsi groups a new parliamentary lest during 1 q'' conference of the Com- 
Irated. The Rhoditsian Govern- which ha\e instigated bomb the evening when deputies were | ,T,it,pp nn nis-irniinipnt iprni 
ment claimed to have killed 300 attacks on Left-wing premises \o vote on a plan to allow Dr. ‘°Th® Foreign See 

mierila.-i. :n Pralimn .....I ..T.A r,rnndrtiA.: I- .u_ . * 0 ®. C Orei^R UtnuC Delie\eS 


«uerilla.s. ;lo FreJimo troops and. and properties. Mario Soares, the Prime i,hJt“the*^JS^'<;Qvie^'de•l^ 

^ , . The major was flown to Lisbon Miniwer. and his minority Social- 

The rrfdio alleged that the 'after roid^ last week-end in ist riahinet m isKne deeree i-...j|U‘»^**namctii especially on trie 
Rhodesian forces arrived aij„orthem Ponugal netted nine whii?^he National .Liembly is I 

ID recess. I beginning to bo broken. 

Ur. Soa^e^ asked the National ] ^be U.S. ropresenia- 


Nhagomia in armoured cars and IcusDecte'd bombers. 

*■ i uS. 

been brought to Lisbon for an “n®s would not go ulon„ wiim ^ely just on a L.S.-Soviet 

“exchange of impressions." a plan to have him sign Goterm.:. - 

Revolutionary Left - Ving m«nt measures into ^w without 
groups 'were meanwhile plan- ®ure that this was the wish 

ning mass demonstrations in Parliamem. 

Lisbon and Oporto to-day. in The Socialist Cabinet had; piles. 

protest against the return to hoped to take advantage of the| This was foiKiwed in May by 
Portugal of ex-President Antonio recess, due to last until Oulober.tbe .'ii^ning of the Peaceful 
de Spinula. 15. to push through a number of i Nuclear Explosion j.greemenr 

The Far Left, along with the controversial economic and social ! between the U.S. and the Sorict 
•• nwim'a1naiu-e^”‘ ComiuuniBis. nave alleged that measures which need to be [Union, which, for the fii'st time, 
work." reports Metri .Munir from ‘Spinola's return i» pail of a taken urgently in order to meet i provided for on-&iie inspection 


Turkish oil ship 
returns to port 

The second phase of Turkey’s 
controversial .•a.-ismic sounding pro- 
gramme in ihe .Aegean sea will end 
to-morrov. \^hen the state survey 
veiwel. .*«ismjk l Hora, arrives at 
the .Aegean port of Izmir for 


initiative on chemical weapons 
(CWi. but to consider a compre- 
hensive ban of all lethal agents 
and the phasing our of CW stock- 


.Ankara. . widespread attempt by the Right- conditions <ict by overseas 

Jn order 10 n.sserl iha^ the Ship's ! wing to reiiain the ground lust creditors for providing new 
return in harbour has not been , over the ua»t two years. economic .support 

influenced by Greece's npposiiion, | - 

an oflinal cominunique by ihej 
Ministry nf Ener;:;y yesterday .saidj 
that "Miiii iMlm and dignity aris- 
ing frum niir righrhesb. the 
Oovernmi-ni uill continue with 
the seismic research as planned.” 


French deficit 


‘Secret visits’ to Spain 
by Communist leader 


BY OUR OWN CORRESPONDENT 


DLAORID, .August 13. 


The Russians, however, bate 
since made it clear that this 
should not he taken :ia ;i t-hanue 
of Soviet policy nor a precedent. 
The inspections, the Soviets up- 
hold, arc of a purely scientific 
nature. 

The Foreign Office .tiso pointed 
out th.at a large measure of 
agreement had been reached at 
'the CCD on the definition of 
chemical acents and the need 
for j treaty to consider the 
legitiniate security interests off 
all .states, improvements in the 


France recorded a seasonally- 
adjiLsieri trade deficit of I 

Frs.l.T07hn. in July, up from a i . . . • i 

dclicil 01 Frs.l04m. in June andiTHE EXILED secretary-general reform, three Right-wing parnes. technical means of verification 
a surplus of Pr.s.S33m. in July i of Che Spanish Commimist of the centre decided yesterday and the work of the Intema- 
last year, according to figuresii Fart}. Sr. Santiago Carrillo, has to join forces in a self-styled tional .Atomic Energy Autborhy 
releasc<l by the E.siem3l Trade ' adinirted slipping secretly into “Liberal .Alliance." The Govern-! inspectors in the nuclear field 
Minisui’ josierday. AP-DJ reports 'the country from France “several ment of Prime Minister Adolfoihad showTi that monitoring 
from Paris. The coverage of • times " in recent months. Su.ires is understood lo have] arrangements can further such 

by exports on a season- ; |j) an interview published to- plans to submit a Bill to the [security interests, without 

ally-adjusted basis stood ai 5)3.1 jjjyy jq 3 Madrid newspaper. Sr. Cnrtes on Pariiameniary reform 1 diviilsing important commercial 
per ccm.. compared uTth 99.6^ri^gfpjtlQ yj.r,re.*.sed thu hope that next munlli. pnnr to the, or mililary secrets, 
cent, a month earlier and 104.4 would soon be allowed to promised October referendum on 1 .^nhouab Common Market 

return 111 Spain legally. changes in the consuiulion , 1 partners had been consulted Ihe 

I Noling that "the nuin»>er one i:.rnnaicning for next draft treatv was a Briush iniUa- 

|objeclivu in .Spam is general election, for which May],ive the Foreign Ofiiee added. 

J^pstn hud H visible irsd^ ^u^plu^ Sr. Curnllo siso thought lo be the roo&t likely 


per ceni. u year in July IU75. 

Japan surplus 


More Overseas News 
appears bn Page 16 


date, could therefore begin as 
earlv as .November 
Prisoners benefiting from 

last week’s amnesty continue to 
trickle from Spanish jails, 

although 34 political prisoners 
stressed his party's independence are continuing with a hunger 
of Moscow and Its growing strike started 12 days ago to pro- 
rapprocbeincnt with Spanish test the amnesty's Umitations. 
socialists. The Ministry of Justice reports 

ni.n. Communtsi Party oWaal that 125 people have benefited 

in ®Saud?*^rabSi ®Jn a teinll ® formal request from the amnesty so far, but this 

bank in Saudi .Arabia Jn a Joint | Spanish passport figure includes conscientious 

returned, and the Spanish objectors and others not classed 
embassy In Paris is understood lo as rtrlctly political detainees, 
be waiting for Instructions from The number of poMiical 
Madrid 


of $2!)9m. in July, uk sixth hurplusi 
in consecutive months, the finance i 
ministry said yebierday. Reuter 
reports from Tokyo. This brought 
the preliminary surplus for the 
first seven months to $426m., com- 
pared with a deficit of $2.105bn. 
in the same period last year. 

South Korea bank 


Oil lease sale stopped 


venture betvieen the two eoun 
tries, according lo Korean 

officials, AP-DJ reports from 
Seoul. The planned bank is in- 

tended lo taL'ihiaic Kurean ... ^ „ 

economic aciivitles. purtlcul.irly With an eve on the Govern- dale l» thought tu be less than 
ron'-tructloD scrrlccn In the .Arab ^meni’s pruvitiional calendar for half that figure, 
couniry. 

Denmark deficit | 

Denmark's first half current | 

balance of paymenis deficit of| 
l\r.o.9UbD. exceeded the prcvioua 
record annual deficit of Kr.5.7bn. 
in 1974 and compares w'itb last 
year'-i first-half deficir of Kr.245oi., 
ililary Barnes reports from 
Copenhagen. A w'hacking Kr.9bn. 
trade deficit was the main factor 
in the deterioration of the deficit 
so far this year. The deficit 
Khowed a junali decline from the 
first to the second quarter, with 
a second quarter deficit of 
Kr.2.4Tbn. 


It hoped that when the CCD 
resumed Us session in Geneva 
in Februaty 1977. all delega- 
tions would have studied the 
draft and would start detailed 
negotiations. 

'The use of chemical weapons 
in war is already banned for 
94 states by their adherence to 
the 1925 Geneva protocol. But 
the protocol does not ban their 
development, production or 
stockpiling. 

The British initiative proposes 
the aetung up uf a conmltative 
committee to arrange venflea- 


prisoners aelMdll.v rcleawd lo j l'""* '"SP®««0“ ®«^a“se of 

'information. 


BY STEWART FLEMING 


NEW YORK. August 13 


Mombasa talks 

President Julius N.verere of Tan-! 
zania flew to Mnmbasa yesterday 
for talks with Kenya's President 
.lomn Kenyaita. The talks were 
'‘xpecied to concern the troubled 
Eahi .African community, the 
economic group of their countries 
nnd Uganda, Reuter reports from 
Mombasa. Informed sources in 
Dnr Es Salaam, said the two 
leaders would probably discuss the 
sliu.'iion of the commuiiily. ^ 
which .vears of continual political! 
and economic squabhiinu between [ 
the ihree partners have brought; 
clo.sL- lu collapse. t 

SeA'cso abortions | 

Dnciors yesterday performed j 
abortions on three v.’omen from' 
the poison-stricken region of • 
Seve-o, in northern italy, despite | 
bittei' opposition from the I 
Vaiiciiii. Reuter reports from! 
.Milan. Officials said that M3 
women from the area conlanii-l 
nated by a leak nf hishly-to.<(ic| 
chemical dioxin from the Swiss-- 
owned lemesa factory on July 10 [ 
were known to be in ihe dan-i 
gerous lirrt three months of preg- 
nanc.v. I 


THE PL.ANXED sale of oil in the area bas been building 
lea.ses off the U.S. .Atlantic coast- up from environmental groups 
line, seen by oilmen to be one and also from local governments, 
nf the last remaining frontiers New York Stale. Nassau and 
for oil exploration in the western Suffolk counties on Long Island 
hemisphere, has been halted by have all asked for the sale to 
a federal judge in Brooklyn. be blocked. 

The oil lease sale was due to Judge Jack Weinstein granted 
have taken place on Tuesday, and an injunction temporarily halt- 
related to offshore drilling rights ing the sale He said that even 
in the Atlantic 60 miles .south if the Federal Government sold 
of Long Island. the rights. New York State might 

In recent months extensive block attemnts to pioe the oil 
.seismic mve.stisation of the a<'ea ashore. The nhernalivc then 
ha.s been undertaken by nil com- would be to tran.-fei the oil hy 
panics in preparation for the tanker at sea. which u'ould 
sale, but opposition to drilling increa.se the risk of spills. 

Judge rejects ITT deal 

BY OUR OWN CORRESPONDENT SEW YORK. .August 13. 


U.S. tax plan 
to encourage 
quiet aircraft 

By David Buchan 

WASHINGTON, August 13. 

THE U.S. Administration is try- 
ing a new tack to get American 
airlines to make less noise. Mr- 
William Coienian, the Transpor- 
tation Secretary, bas drafted a 
plan that would divert pari of the 
federal airline t.nx to help air- 
lines buy more silent aircrafL 
A quarter of the exi.sring .S per 
cent tax on airline tickets would 
JO inio J fund whjcJ> oouJd 
.'imnuoi to some $.3bn. over 10 
years. Noisser aircraft like 
Boeing T07» and DCS\ and sonic 
of the older Boeing 747s would 
be replaced, and others refitted. 

The plan would counter the 
airline eontpanies’ arsuinents 
that their pre.sent capital prob- 


,A PROPOSED senlement of a vice reversed an earlier deeiaion 
.shareholder suit against Inter- which had allowed Hartford i lems do not allow them to make 
Ti-Itir,ni1 Teienhone and Tele- sh«rehoJders to lake ITT Pre-| ;,ny radical t-nangea in their 
rLi.T.^n -^ouismon a basis. I Heels. .Vur would the reduction 

graph relatin., to Its acquisition in March. ITT acreetl m settle- m the federal tax make miu-h 
of Hartford Fire Insurance in ntenr of a suit brought against (difference, because the airport 
1970 has been partially rejected it. on the grounds that it misled i trust fund into which it goes is 
by a federal judge. the iRS in order to get the initial already well in surplus. 

Judge Jo.seph Blumenfeid has tax-free ruling — a charge JTT has The’ plan lia.« still lo he re- 
rejei-ied the scttU-meni on the dented. vioweei by other executive acen- 

grounds that one of us elements The settlement invnlved !TT|cies before it goes to t:onyres.s, 
would have been lo allow ITT to issuing slock to foniipr Harifurd, where eiectio.i rpces.-:es will 
issue to pre.«ent and former ihareholders to compensate them - soon make acy action impossible, 
directors a release discharging for their lax liuhitity at a cost I But if or when, the new plan 
them from .’iny liability in the of around $27..'im. in slock. : is intrnduced. the climaic for 
case. The judge said he could rather than rcinibur.-‘e them forjroreicn earners like the Anglo- 
nni do this because of other suits their tax liability in cash tassuui- French Cimcurdc — ar pre.sent on 
still pending. ina the courts decide there is! trial fur the decibels ii produces 

.After Ihe acquisition of Hart- such a liability) at an estimated — wilt inevitably become even 
ford, the Internal Revenue Ser- cost of BlOQin. I more hostile than it is already. 


Colombo stalemate on credentials 


BY ROBERT GRAHAM 

THE INTENSE debate over the 
crcflcnlials which enable a state 
to join the non-aligned group of 
n.xtiun.-: has ended here in stale- 
m:>io The debate r-entred nn the 
admission of Romania. Portugal 
and tile Philippines and has been 
resolved by allowing them guest 
status only at this the fifth non- 
aligned summit conference. 

The outcome reflects the strong 
political undertones to demands 
for and objections against the 
presence of these three countries. 
It also means that for this con- 
ference at least the non-aligned 
movement is unwilling to risk a 
spilt on the question of loosen- 
ing or even re^finiog what is a 
“obn-aJigned country." 

Romania and Portugal bad 
been proposed by Yugoslavia and 
the Philippines had made its o’wn 
remiesT tn attend. They were test 
cases in that all three in theory 
enmruvened u funitamental tenet 
tif the non-aligned movement as 
conceived in its origiaal days at 
the time of the Cold War- 'Hien, 
:md at subsequent conferences, 
all states who were members of 
multilateral defence pacts were 
barred from admission. 

The request by the Philippines 


and the sponsoring of Romania 
and Purtujal for n'oserver .status 

(Which would enable full partici- 

patiun in the conference) chal- 
lenged the old rigid definition of 
□on-alignmeni. 

YugOitlavia has viewed the 
non-alignment movement as ao 
iinportam means of ensuring its 
own independence from Moscow 
and President Tiiu's desire tu 
see the traditional criteria for 
membership (for which he hitn- 
iteif was in pan responsible) 
loosened, is understandable. .Any 
loosening of the two power blocs 
of Nato and the Warsaw Pact 
would be to its advantage. 

But beyond this there has been 
a tread within the conference to 
adopt a more pragmatic approach 
to membership. Romania and 
PortugaL for instance, have 
shown an independent stance in 
inremational politics— according 
to many delegatioa^' here— de- 
spite membership of military 
alliances. 

States like Yugoslavia feel 
that though the movement has 
grown in numerical strength and 
now stands at S6 countries 
(including the PLO). it includes 
some states with political weight 
which would be an aiiseL 


The outcome of the dehale wa.t 
riictaieri less by genuine argu- 
ments over the definition of non- 

alignment and more hy specific 
political con.vi(1erations. India has 
in effect succeeded in using its 
weight to block any enlargement 
of the movement by watering 
down the principle of belonging 
to a multilateral defence pact 

Its objection, however, was 
based largely on the assumption 
that If Romania was admitted 
then Its rival, Paldstan. could 
easily muster support among 
Islamic countries here for its 
own membership. 

Tills is something which India 
has fought bard to avoid. Paki- 
stan is officially barred ihrmiqh 
its membership of CENTO 
although in all other respects 
it is a Third World developing 
founlry and the CENTO mili- 
!ar>' iilli.'ince is scarcely enn- 
sidi'red a formidable derence 
pact. 

Thc.Yiignslavs reportedly anti- 
cipated this conipromtsc and are 
not displea.sed. They feel that 
the issue of Romania's inde- 
pendence fmm iie Warsaw Pact 
allies has been fully .tired. 


COLOMBO. Augusl 13. 

With this issue out of the way, 
over which delegales have been 
arguing since .August 9. the 
Foreiiih Ministers were to-nighr 
able tu settle down to the rest 
of the preparations for the Head.s 
of Stale meeting due to begin 
on Monday. 


SALE 

of Shirts, Ties 
Knitwear, Socks 
Underwear, Pyjanfias. 
10% off all ties. 
Commences 


Auig. 18th at 


R^iidiell 

ANDlSbN LIMITED 


1 A 2 Gracechurch Street. 
London EC3. 
Personal shoppers only 
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With a grain 
of salt 


IT IS seldom that economic 
indicators. however well 
adjusted for this and that by 
the official statisticians, can be 
taken literally at their face 
value — which is one reason why 
the initial response of the 
markets is so often perverse. 
Yet it is equally seldom that 
half-a-d 02 en major indicators 
are published in a week, almost 
all of which are more or less 
misleading as they stand. 
Perhaps it is as well that the 
stock market, at least — the 
foreign exchange market has 
come suddenly to life again — 
has been overcome by silly- 
season leUiargy. 

First, the production index 
for June showed a drop of 21 
per cent to its lowest level for 
1976 while the index of manu- 
facturing production alone fell 
still more by 3i per cent. As 
if to coofim the picture of 
sagging economic activity, 
moreover, the inde.\ of retail 
sales for June was revised 
downwards from 107 to just 
over 106 against an April/May 
averse of 107.1. Yet the pro- 
' duction figure is almost cer^ 
tainly a statistical aberration — 
due partly, perhaps, to changes 
in the pattern of holidays which 
have not yet been taken into 
account— since all the other 
evidence, including the latest 
jump in bank advances to 
industry, suggests a continuing 
if more gradual rise in activity. 


cated than that The very small 
increase in raw material prices 
last month was due mainly to 
the sharp recovery in sterling: 
the continuing modest rate of 
increase in home sale prices to 
the fact that earlier increases in 
raw material prices have yet to 
work their way through; and 
the steadiness of the cost -of- 
riving index to lower prices for 
many seasonal foods. The best 
guess about what will h^pen 
to retail prices over the next 
few months is that the year-on- 
year increase will remain 
around the present 13 per cent 
(it may even rise temporarily), 
with the aim of single-figure 
inBation now moved some 
months forward to the late 
spring of next year. 


Export pause 


Illation outlook 


As to personal consumption, 
though there is certainly no 
boom, credit sales of cars are 
continuing to rise and the level 
of spending should be pushed 
up, for a time at least by the 
reduction In income-tax rates 
now coming into effect. The 
level of real disposable income, 
however, depends not only on 
the movement of gross pay (due 
to be held back by pay restraint 
and boosted by higher overtime) 
and the reduction in direct taxa- 
tion but on the level of prices. 

Since the prices paid by 
manufacturing industry for raw 
materials and food rose by only 
i per cent in July and the 
prices charged by industry for 
sales Qji the home market, 
though higher, were up by only 
i; per cent., it might seem that 
good progress was being made 
towards getting inflation under 
control — especially since the 
retail price index for July toms 
out to have risen scarcely at all 
on the month. The situation, 
unfortunately, is more compli- 


Finally we come to (he July 
trade figures published yester- 
day. which showed a very sharp 
jump in the visible deficit from 
£3Mm.— itself a larger figure 
than for some time — ^to £S24m. 
This figure made for a further 
drop in sterling, itself already 
caught up in a currency flurry 
centring round the French franc 
and the Geiman mark, even 
though the Prime Minister had 
given early waning of the fact 
that there would be a special 
cost in the month of over £l00m. 
for North Sea oil equipment; it 
seems that nn other major North 
Sea installation.^ are due for de- 
livery this year and that the 
•Tuly import figures were also 
swollen fay erratically high 
arrivals of oil and of ships built 
abroad. 

Apart from the rise in tm- 
ports, however, there was a drop 
in exports, much more marked 
in terms of volume than price. 
Even If th^ is a freak, a com- 
parison of the last three months 
with the previous three shows a 
volume increase in exports of 
only 1 per cent, but one in im- 
porte of Sir per cent, with 
imparts of industrial materials 
RCfually down and those of 
finished goods. esperially 
machinery, sharply up— and thl<< 
at a time when (he terms of 
trade are moving against us and 
likely to move further in the 
same direction. The picture 
stands in strong contrast to the 
optimism about exports shown 
by surveys like that of the Con- 
federation of British Industry. 
One must hope, if the deficit is 
in fact to be no higher this year 
than Iasi that it is right to take 
these figures too with a large 
grain of salt 


Building societies have received a declining share of sayings since April- Michad GaseU reports 






home mortgage rates 


I T LOOKS increasingly likely 
that building sodeties will 
soon be pushing up the cost 
of home loans to a new 
only four months after reducing 
the mortgage rate for the first 
time since 1971. 

To a public which has. over 
the last two years, become 
accustomed to hearing only of 
the building society movement’s 
continning success in attracting 
and lending out funds, the. news 
will come as something of a 
shock. Already the societies 
have started a low-key cam- 
paign to pave the way for the 
changes which most believe 
must now come within the next 
few months. 

As the sodeties have 
repeatedly emphasised in recent 
weeks, the 1976 leading urget 
of £6bn. — a 20 per cent in- 
crease over last year and a 
legacy of their eompetitive edge 
over other Investment institu- 
tions — should he achieved. But 
while their recent sumsses 
may enable them to continue 
arranging home loans at an 
average rate of £900m. a month 
for the remainder of this year, 
the sodeties have in a few 
short weeks been subjected to 
a sharp reversal in fortunes and 
the outlook beyond 1976 has all 
at once become far less 
encouraging. 


competitive positiob, brought 
about by circumstances well 
beyond their control. For 
within days of timir ovm de> 
cision to trim rat^ the April 
sterling crisis blew: up. 

The Bank of England w-as 
forced to raise wwiirmim lend- 
ing rate from 9 per cent, to 
10.5 per cent andt when this 
proved iasufSdent to protect 
sterling, MLR was pushed np 
to 11.5 per cent. . Money roar- 
ket rates moved &p in line with 
MLR and the bank^ although 
they held their deposit rates 
for the first increase, had to 
follow the second rise. 

By June, the local authority 
three-month deposit rate — the 


wonid already have dropped 
dramatically. 

The nse of liquid resources 
in Ais manner is now well 
under way and the movement’s 
overall liquidity ratio declined 
in the second quarter from just 
'over 22 per cent to about 20 
per cent, altho^ there was no 
reaction in the absolute 
volume of liquidity held by the 
societies. Uquid funds now 
stand at £3.'ti>D. 

With lending now nmning at 
£500m. a month, societies can 
eaqmet monthly repayments on 
principal of £2CK)in., which 
means the balance must be 
financed by net receipts, 
interest credited to investors* 


rates could ease slightly with 
an improvement, in the positiem 
of the pound, helpii^ to restore 
the societies' compietitiye posi- 
- tion, there is also a fairty wide* 
'spread conviction, that any such' 
trend would be 'short-lived, as 
the economy begins to recovm 
and that the fight for savings 
from xK)w on can only intensify. 
The chances, in diort, of- 
soeieties, being able to regain 
thtir old supremacy in the. sav-.- 
ings market, without any action 
on their pa^ are being largely, 
discounted. 

But what makes a decision, 
to increase societies' Interest- 
rates increasingly likely Is a 
strong desire on the part -of 


700 


SrriBen 


600 


In March, building society 
net receipts reached £376m„ a 


3001 - 


figure which had only once 
before been exceeded, but by 
June they had fallen to only 
£131nL, their lowest for nearly 
two years. Yesterday's figorea 
from the Btnlding Societies 
Association show some minor 
recovery in this situation dur- 
ing July but there is no reason 
to suspect any further signifi- 
cant improvement. 


BUILDING SOCIETIES 




Mortgages^Gross A«lvaiices 
Net Receipt 





Subsequent 

events 


The origins of the difficulties 
now being faced can be traced 
back to April, when the 
societies' continuing dominance 
in the savings and investment 
market finally convinced them 
that there was room for a trim- 
ming of tiudr own interest rates 
which would not seriously im- 
pair their abUity to attract 
money. 

The result was a derision to 
lop a i per cent off the ordin- 
ary share rate paid to investors, 
dropping It to 10 per cent 
grass (8.5 per cent net to the 
standard rate taxpayer), with 
a corresponding I per cent cut 
in the mortgage rate to lOJi 
per cent, gross <6.83 per cent 
net). The move was seen as a 
diaracteristically cautious com- 
promise on the part of the soci- 
eties, which has been vindicated 
by subsequent events. There 
is no doubt however, that if 
the movement had known what 
was coming there would have 
been no rate changes at ail. 

'What hit them was a sudden 
and sharp deterioration in their 


best yardstick- for the general 
level of interest rates compet- 
ing with the building society 
share rate— was averaging 11.4 
per cent against 9 per cent 
only three months previously. 
The societies' favourable in- 
vestment differential over most 
of its major competitors had 
been quickly eaten away and in- 
vestors were quick to Jook else-- 
where for a better retsm on 
their money. 

After a record-breaking first 
qxiarter for 1976, in which net 
receipts readied £I.04bn., the 
level of new savings Us tiie sec- 
ond quarter dropped back- to 
£6S6m. 'While the combined 
half-yearly total stiU repre- 
sented another all-time record, 
the second half outlook bad 
become far less encpuraging. 

So the building societies now 
face the fact that they will be 
imable to continue lending at 
anything tiie volume re- 
cently achieved unless the in- 
flow of funds can be boosted. 
But for the high level of liquid 
funds which has built up over 
tile past 18 months and is now 
being used to supplement lend- 
ing, tiie rate of bomev.loazis 


accounts and liquidity. Interest 
credited raises a further £90m. 
a month, so monthly net 
receipts of around £200m. will 
be required if current lending 
levels are to be maintained and 
the absolute volume of 
liquidity is not to drop. To 
mamtain the actual ratio of 
liquid funds to total assets. 
£300m. a month in net receipts 
would be required and tZiis 
figure looks unobtainable under 
present market conditions. 

Societies are. however, quite 
prepared to run down their 
liquidity levels, as they are 
already doing, but they will only 
contemplate a reduction to 
around 15 per cent This still 
leaves them with more than 
twice the level of liquid funds 
they are obliged to hold but few 
soriety executives would con- 
sider it prudent tOv go any 
lower. So although the 
liquidity meriianism can and is 
being used, it is demonstrably a 
short-term measure with 
strictly limited scope for help- 
ing sodeties out of their euc^ 
rent dilemma. 

'While there are still a few 
lingering hopes that interest 


most executives not merely to 
maintain the current high levels 
of lending but to aim for a 
further significant expansion in 
mortgage business next year. 

Early last month, Ur. Ray- 
mond Potter, chairman of the. 
Bnilding Societies Association, 
spelt out the official policy line. 
It was that, despite the prob- 
leins societies faced in attract- 
ing funds, continuing growth in 
mortgage lending vras the 
number one priority and that 
the movement would' resort, to 
higher rates„ il this was 
necessary. 

Exactly how much money the 
societies inmnd to lend to home 
buyers next year has not yet 
been decided and although some 
increase over the 1976 figure 
is expected, a repeat of this 
year’s growtt rate is not being 
considered as a realistic target. 

The building societies point 
to the continuing and. so far, 
apparently Insatiable appetite 
on tiie part of the public for 
boosing finance as justification 
for t he -«r determination to boost 
^^nd!ng still further. 

In 1975, there were 658.000 


loans arrangttd by the societies 
and this year the figure is 
expected to top 700,000. At the 
moment, an estimated 52 per 
cent, of the nation's total hous- 
ing stock is owner occupied end 
societic.s believe (here is ample 
mpe for raising this figure 
substantially higher within the 
next few years, certainly to over 
-60 per cent. 

■ Societies also believe that the 
■increasing readiness of ' local 
authorities to sell council hous> 
ing to tenants will place greater 
demands on the movement’s 
financial resources, as will their 
efforts to provide the mortgage 
funds which local authorities 
can no loiiper make available 
because of the cuts in public 
.expenditure. 

They do not believe that the 
.prospect of a higher mortgage 
rate will kill off the .demand 
they are so anxious to satisfy, 
althou^ there is eveiy chance 
that the next increase will lake 
' the gross cost of a home loan to 
the highest point ever. "Wliile 
it IS early days— 4io decision on 
next year's lending programme, 
and hence the type of interest 
rates required to support it, will' 
be taken until October or even 
Novembeiv-the mortgage rate 
could tveil pass the 31 per cent. 
]e\vl which obtained until May. 

The favourite figure now being 
canvassed is 11.5 per. cent., 
.atthoush some executives 
believe that this would not allow 
suflicient room for a worthwhile 
increase in the investors’ rate. 
A 12 per cenL mortgage nte. 
they say, would enable societies 
to introduce, a full 1 per cent 
rise in the net rate paid on sav- 
ings which should have a fairly 
dramatic impact on the flow of 
funds. 

Whatever figure is eventually 
chosen, some societies believe 
that if less emphasis was placed 
on the gross mortgage rate, 
which nobody by definition pays, 
and new and existing borrowers 
were reminded more forcibly 
of tite effective interest rate, 
opposition to mortgage rate 
increases might be somewhat 
less vociferous. As one society 
pointed ont ^is week, the intro- 
duction of an ILS per cent, 
mortgage rate now. .would 
actually leave the borrower pay- 
ing less than he did at one stage 
for his n per cent loan because 
subsequent changes in the basic 
rate - of income tax have 
increased his tax relief levels. 



Mr. Ra.imoRd Potter, cl 
p lan of the Biiil' 
Societies Assoeiatlo: 


A better deal for the in 
they say. is justUi<7d anc 
due; a sentiment wtiiota 
tunes appears to lack ea 
cuuviction. especially wht 
remembcroil that twice 
last year the investors'- m 
'sliare rate has been cut I 


There is, of couT^u, one 
whirii would throw .-i 
societies' cuieuiations ini 
fusion and that is the cle 
roDlinuni '4 invoivenieiiT.. 
Goveraincnt in thcir-aSa 


Whether or. nut the » 
wilt be allowed to imple„ 

1 per cent, or 3 ^ pa 
increase in the mortgagaVc.''.; ,-'' 
repayments am now 
tlic .retail prices iudei^ ! 
countiy enters the 
uf its second year of l * J 
restraint is by no . j i 

' a T A f \ji 


guaranteed. 


It is clear, howe\’or, . , 

the (lovemment did 
the societies’ way and 


higher interest rates . t 
alone would bo licld'jesp 
for any further deteriora 
a house building, prog 
which is already in a ba 
The knowi^gc on the 
builders that another p« 
severe mortgage rcstrai 
on the way would kill r 
remaining confidence th> 
and now bousing work 
fall even further. 


Lack complete 
conviction 


On the other side of the coin, 
the- building societies are also 
anxious to stress that the 
investor has continued to receive 
a poor deal on bis savings, 
althou^ they at least have until 
recently offered him the best of 
a bad list of alternative places to 
deposit his money. 


In the past. 

had. to make .snihe jc 
decisions and ^ose ab 
be made will prove la 
exceplion. Their job Is 
money to encounq:e Ihe 
of home ownership and 
they ' naturally wl&h t< 
more than ever. 

They should ensure, -hi 
that their aspirations.': 
lose contact with realiti; 
despite their protests ti 
borrower does well 
expense of the xnveMn; 
must see that the. cost £ 
ambitions remains a*^ 
for him to bear. 


Letters to the Editor 


Investors 


From Mr. W Empson. 

Sir.— .4 good deal bas been 
said and written lately about the 
withdrawal of the small investor 
from ihe .slock markets and last 
Saturday Christopher Hiil dealt 
with this at Inngth. eivim; the 
views of others close to the 
martieL 

The general assumption seems 
to be that small investors no 
longer have the money just 
because they refused to sub- 
scribe to the Molins and Thomas 
Borthwiek issues. But why 
should they put money into com- 
panies they have never hoard of 
when the institutiomt with their 
expertise refuse to support 
them? 

1 don't think the small In- 
vestor is either disiliusioned or 
lacking in cash but he (or she) 
is certainly a wiser person since 
the fringe banking and property 
debacles. 

We are sow told that the 
Willis Faber issue is a different 
kettle of fish in view of the 
already considerable institu- 
tional support but 1 wonder bow 
many will remember when C. E. 
Heath came to the market and 
nobody wanted to know. Finely 
cut issue terms of the 'Wilkin- 
snn Sword flotation in those 
heady days was another to cause 
many red faces in the City's 
marble balls. 

There is only one thing that 
will bring back ihe small in- 
vestor to stock markets, which 
1 have yet to see mentioned by 
any commentator, and this is a 
fall in American interest rates. 
London would immediately fol- 
low, bringing an advance in gill' 
edge stocks which would carry 
the whole market higher. 

The small investor would then 
show (as he did in the winter 
of 1974-75) that he is not the 
poverty4iricken person he is 
thought to be. 

William T. Empson. 
LetheringsetU 
Barton Meadow, 

Pelpnt. 

Looe, ClormcaU. 


ensure that institutions, not 
(jualifying as banks, who are in 
this sphere of activity, are fully 
responsible. Thi.« is uodentood 
and very laudable — although 
fairly stringent safeguards do 
already exist — but what is over- 
looked. both in the White Paper 
and by Press comment on tbc 
proposals, is the other side of 
the coin, namely the granting of 
facilities to would-be borrowers. 

in my view the big banks 
already have too much share of 
tbe market aod their present 
policy of lending nothing to the 
private serior (esperially small 
businesses) unless three or four 
times' secured, with contracted 
" take out " arrangements, at 
high interest rates and facility 
fees, has meant that many of the 
entrepreneurs of this country 
are being forced out of busi- 
ness and are faring economic 
ruin just when a little assistance 
will see them through. 

I suggest that tbe proposals 
put forward in tbe White Paper 
will Increase the monopolistic 
strai^lebold which the large 
lending institutions have, on this 
country’s business interests, and 
it will be a sad day when tbe 
small finance companies, most of 
whom are well run and highly 
respectable, are forced ont of 
the market and the big boys are 
left with a free hand to decide 
tbe fate of — which, as far as 1 
can see, means to destroy— the 
businessmen who are 'die back- 
bone of our economy. 

W. K.P. Deed. 

Deed and Co. 

SS, Sunbury Crassr Centre, 

Staines Road West, 
Sunbury-oii-Thames, Middx. 


the absence of legal restraint, it 
is to tbe advaolage of the bank 
customer to make pmdent 
inquiries, and U is to the advan- 
tage of the hank to provide what- 
ever guarantees and information 
may be necessary to create con- 
fidence. 

These safeguards have on tbe 
whole worked satisfactorily in 
the past. It will be a pity if we 
are now stampeded into more 
state control because some 
people have been deceived. It is 
a lucky man who has never been 
deceived; but it is a mlagulded 
man who makes that dece^ioo a 
plea to restrict freedom of choice 
for the normally prudent people. 
Henry Bleulen. 

31, Fatkside Cardens, S.WJ9. 


down in staff relations. ■ a fact 
which managemeDt fails lo 
recognise. Uniformity breeds 
mediocrity. 

One thing is certain.- 'Whatever 
the fate of these two industries 
may be, the wishes of the staff 
will not be taken into considera- 
tion. It will be the whim of tbe 
Government (or the- TUC!) 
which will prevail. 

J. A. G. Camlxy. / 

” HiUsKte,** li. Blackley Road, 
EUond, Yest. Yorkshire.. 


voluntary and 
redundancy? 

L. Streatfield. 

24. Clenair Road, 
Parkstone, 

Poole, Dorset 


compulsory 


Currency 


Cuts 


Frustrated 


From ilr. j. Caadry 
Sir,— I have recently noticed 
a change in the attitude of 
the staff In some of tbe large 
banks and insurance com- 
panies, towards nationaliaation. 
For organisations which are 
usually regairded as the pillars 
of free enterprise and which 
are politically lo tbe right of 
centre this is a- matter of some 
concern. 


Competition 


Depositors 


From *fr. W. Deed. 

Sir.. — The emphasis in the 
banking supervision While Paper 
(.August 4). is on the protection 
of depositors, and the need io 


From Mr. H. Meulen. 

Sir,— I suppose it was hopeless 
to expect the otcrehant bankers 
to protest against the bank 
licensing proposals (August 4), 
since licensing will reduce out* 
Side competition with them. It 
is the bank-using public that will 
suffer; cOrrespoudents often com- 
plain of the lack of competition 
in banking, 

Stanley Baldwin declared years 
ago that there was no way of 
preventing tbe people who want 
to get rich quickly from meeting 
the people who want to help 
them. A new bank can get a 
footing only by offering cheaper 
loans or higher deposit rates. In 


In spite of e.Ytentive com- 
puterisation their general 
standard of efficiency has rapidly 
deteriorated over the past few 
years. Indeed, the decline has 
still not come to a halt. This is 
dne to increasing Government 
interference in their affairs and 
a change of attitude by top 
management to ' their staff 
(which might have been 
triggered off by the increased 
union activity in these indus- 
tries). 

Government demand for more 
and more statistical information 
coupled with pay restraint bas 
meant that incentives have gone 
by the board. Heavy shedding 
of experienced staff has put 
increased pressure on those re- 
maining and prospects are 
virtually non-existeDt as not. all 
vacancies are being filled. While 
profitability still seems to be 
unimpaired both staff and 
customer are suffering. Tbe 
attitude that is now creeping in 
is that they could not be worse 
off if they were nationalised and, 
in fact, they mi^t even be 
better off and this Is bom cut 
of a sense of frustration and 
disenebaatment and a break- 


Fram Mr. L. Streotfield 

Sir, — Mr. W. L. KestfalL tbe 
secretaiy-generai of tbe staff side 
of the National Wbiti^ Couneti, 
has (August 5) expressed the 
view ebat "Not unnacuraily tbe 
unions are seeking to ensure 
there will be no redundancies 
(in the civil service)". 

That simple statement is an 
example of tbe way union 
leadership is not necessariiy 
pursuing the interests of its 
memben and indicates an isten- 
tion of opp<»ing tbe (Government 
of this country. It is. perfectly 
obvious that in seeking reduc- 
tions in the size of tbe riril ser- 
vice the Govemaefit cab use 
three methods, natural wastage 
through retirement, etc., volun- 
tary redundancy for whirii an 
agreement was recently nego- 
tiated and compulsory reduo- 
daney. Yet Ur. Kendall’s words 
expressly exclude acceptance 
of either form of redundancy. 
'Why?' The unions exist to pro- 
tect their members who are not 
hurt by natural wastage or 
voluntary redundancy. 

The National 'Whitiey Council 
was regarded as the very model 
for cooperation between unions 
and employers and dates back to 
the Great War. ' Now it» 
secretaiy-generai has soggested 
non*co-operatioa or worse. Per* 
haps he will be good enough to 
explain better what the unions 
seek and by wbat methods. 

The unions themselves have 
complained biiterly that tbe 
Government has treated them 
badly by reason of a. lack of con- 
sultation, but do not tiie among 
owe a duty to tbeir members to 
explain themselves clearly and 
not to just utter parrot-IIke cries 
0 * "No redundanei'es” without 
even drawing the -obvious and 
sensible division between 


From The Ghomrum, 

Britidi Export Bouses 
A ss ociatio n . 

Sir, — Mr. Honnickendalh, 
(August 10) clearly does not 
understand tbe problem that the 
Export Credit Guarantee De- 
partment is now helping to 
overcome in relation to foreign 
currency Billing. 

A prudent exporter selling in 
currency with payment in. say. 
90 days wUi generally wish to 
avoid any exchange risk by eeli- 
log his currency receipts for- 
ward. That is. be will enter into 
a forward cootraet with bis bank 
to deliver the currency in 90 
days’ time and will purrenily 
benefit from a discount which 
on three months dollars Is 
approximately 2.6 per cent. He 
will also probably wish to insure 
bis payments through ECGD. 

Up to now. however, EGGD 
claims have alwa^ been paid is 
sterling based on the spot rate 
at the time tbe contract was 
signed or when shipment took 
place. If tbe buyer defaulted 
ECGD would pay up’ 90-95 per 
cenL of tbe sterling claun and 
the buyer himself would have to 
unwind, tbe forward currency 
contract. That is, he would have 
to buy tbe currency at the spot 
rate then appl>ing and deliver 
against tbe forward contract If 
sterling bad depreefated against 
tbe currency during tbe period, 
he would sustain a loss on un* 
winding. With tbe recent move- 
ments on the forugtt exchange 
such losses could be significant, 
and it is for this reason that the 
new developments at ECGD are 
extremely welcome. 

G. E. D. Bonbam-Carter, 

BEUA. 

69, CoJtaton Street, EC4. « 


siderable saving of time and cost 
could be achieved by incorporat- 
ing scales of salaries net of tax 
finked to a code appropriate to 
tbe employee's family circum- 
stance. 

Avoidance of moving money 
from one Government pocket to 
another could lead to a further 
reduction in administrative aod 
clerical staff. Clearly anomalies 
would arise but these need not 
be insuperable. 

Michael Gamtt. 

841, Gnrnd BuUdings, 

Trafalgar Srjuare, W.CX. 


Management 


Pretaxed 


From The Qiairman, 

TheMieltael Oamtt Group. 

Sir,i— As large numbers of tbe 
working population of this coun- 
try are employed directly by the 
Government or local govern- 
ments and their agencies, it bas 
occurred to me that a very con- 


From 71t0 Head of BlanagemerU 
b'ducouon. British Institute of 
Management. 

Sir,— Few people would dis- 
agree with Mr. R. Noble (August 
2) when be said that he was 
“ confident that many of our 
investment problems could be 
resolved if managers of the 
right quality and training were 
recruited mto iodostiy.'’ British 
Institute of Management cer- 
lamly regards the provision of 
an adequate supply of suitably- 
trained managers, to join tbe 
ranks of the professionally 
dedicated and competent men 
and women alr^dy at work 
directiog our industries, as a key 

rui'ovui * ami miiv; 

term growth of the British 
economy. 

As to his suggestion that BIU 
might "sponsor a training pro- 
gramme on tbe scale reqnired," 1 
should point out that the Insti- 
tute does aSee a senes of Oxford 
courses for managers at various 
levels of seniority as well as 
seminars, conferences and in- 
company programmes, which are 
aimed at improving management 
knowledge and skill. As there 
are over im. managers in the 
UJL, and about 75,000 new 
reemits to management each 
year, the management education 
task is too great for any one 
organisation. The institute has 
therefore long adopted a policy 
Qf inOuenclng and seeking to 
improve the general standard of 
muiiaqtfmeni education and train- 
ing provided by the many other 
organisations in this field. These 
Include Universities, colleges and 
private institutions throughout 
the country. 

John Wilson. . 

Manooement Bouse, 

Parker Street, W.C.3. 
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INTERNATIONAL TENDER NOTICE 


-'■[ l)i 


Contract for Supply and DeUvery of Fumitun ' 
for Dormitories 


‘■seiui 


- The University Tender Board invites internati^ 
.speciaiist, manufacturers of furniture who wish to todj 
, for the above works to write te tbe Secretary of . 
•University Tender Board, Alfateh University Trip 
Arab Republic with full details of current 3od{ 
.. projects executed, together wit'-i the approximate v^ 

. tberMf, and supply, evidence that the manufacturer. 

. technically and financially eapable'bf executing tbe.woi 
. Applicants are also reqnired to submit any brochu^: 
iiterature considered relevant. Tender Documents will 'd 
- be sold to manufacturers who have made written api^] 
V tions and are 'considered .suitable.' 

The warks'genetally comprise:' - 

The manufiacturq. delivery and iiutallation of tiff 
. tnre, fittings ud mimllaneous equipinent for. bedroiR 
; .common ' rooms and ' study -rooms to the - twelve.-.'^ 
- ^Bormitoiy - Blocks situated on tite University Campt®' 
Sidi Mesri on the Homs Road, approximately 4 km. east; 
^TripolL , 

Tenderers will be required to submit samples 
• whole range of furniture offered, together with .A 
descriptions, iUustratioos and speeifie&tions, with 
. -tenders. 


Tender Doctunents will be made available on 15 jii 
1976 until 15 August 1976 against a charge-of LD,2S^ 
(Two Himdred and Fifty Libyan Dinars); This char^-: 
r-not' R&indabie. Tenders must be . accompanied by, 
guarantee of LD.5,0004)()0 (Five Thousand Llbyan'DIh^ - 
to eoe of the terms prescribed in the. Tender D6cu.me^, 

. -Tender Documents wUi be retiirhed to the . Seentai?-- j ^ y , 
- .ihe . University Tender Board on 9 ^ptember 19™ * ’ 

-.12.SH) p.m. • • 

MAIN-T^pjek-BOt^ : j- 
AUFATim UNmRSirr .TBSK^ 
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> discusses the decline in stockbroking business and its effect on the Stock Exchange 
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EE LONDON ;«to^cbrbk{ng S^ 1^1* com- 

nmonltyisixowgaiiig tbrtugti . pared-tiriUL- an-^4ij^ 'P.eak In 
‘ ii^TStfiiimicidoiii^sszncatho' Jasuuy bf;.'S5i5 s&d-]Ebe 1975 
astrous . maA«rt- 'ay of The 

i o{ IOTA, wW thW ff T tTifl fg dvox^tnsBi^ bazgaus was 

S jd a 2 & 7 ear> 3 oVf pC 10 in 'tfow»^46- 30387, ififr' - lowest 
ry.lOTS.- -V m . naaotoer j«cbrded sina& Z>ecen]- 

bar. 1974.- The arwago. value 
^7;^ is 
bigber:;tban in 
:: PEerions yeais. thus uniorlining 
si^ If which 0e- smaJl 

aivestor .has.;.|aft the 

' . . . 

■ /Jol^- tiunovei in pxdinary 
miidi;'less in' 

Sue than the Very, isctlvely 

market in G^enunent 
thatiStpcks-^coDtracted’ 'a.-:further 
' ^ £0.96b]^:. while 

' ■• ^ afegirt^^ stuse .total equity dAaiingK ware down 

27;0l os the month to";SS0,437, 
gjjB^flgMrifiy 4^-.'" :'. ' the smallest £giire sin^ Sep- 

mB of tember. . 1974i Ihe. value of 

|B jBff '|idS^^^:^^Thep^ Ordinal;, diare turnowr is now 

<>ol7 Id per cent, of tiie total 
^SS hiy compared.' for instance, with 

8g S jasf:n^j^iTb 22 per cent ~ in 197L 

V, ^ ^'hdd ^ at Government stocks accounted 

"■^•’'.'aj^j.'end of • 7 TO for 74.-per.cent. of turnover. 

ii( ^ihX«on'don; .-,’:V:. -.'f-^^ .: .- Brokers need an active mar< 

N>nnib^e - fact ..'is, -'Am Lis. not. ket to make reasonable profits, 
^ iiigh bnsinesB ttf ^^rnmia; A whether the market is. going 
- ron^ c^ciiiatka^htdicate-QP or down. -Esperienee tends 
‘"''■K 'csteftt nf-thff Y»^ai»t!fe v In jtoibe ■tot rev^^ and there- 
.*' 1 :- a^~ch, .the Stoids 'l&ccbange ; fore profits, e^an'd when mar- 

■“ 2 s.j^;inated.that.to fotal'twenue Mts are raing. -However, 
•;.it^ -npinher firm.y phargaab ift for market prices have been slug- 
• general service le^ was gi^ lately. But at - such 
•• --".-vjjmng at an- ahnual. fate of business levels, very few 
- It is much mo^* difficult broking firms can be making 

' v'' get an idea of...a0regate adequate profits. Privately many 

- ■*ls, but the average cost of brokers say they- are even 

■ ■ ■■ • '!; employee ' in "a number .of having difficulty meeting their 
'):l; idnn firms IS now said to be expenses. 

- <-ut £9,000, giy^ fotal costs'^ Clearly those firms-with large 

haps £I0pm, ' - - ' research departments' mtut be 

-'-^r.n July, total Stock, Exchange feeling the pinch -p^ralarly 
~4-?j'nover amounted to only hard and so must-tb^4epend- 
)n., tne lowest monthly total lag .da private Clients tor a 
^cc September la^ year. The lai^e ^ount ttf'-toirbumTiess. 
-^"My FT turnover .Index of. All Lar^ toeardb-orietotdd' firms 


say -that institutions expect this 
sort of information ^ part of 
the comprehensive service they 
require. Nevertheless, if 1974 
is anytbi&g-to go by, research 
can be high on the list for 
cosfpcutting. 

It is now said that institutions 
account for about 70 per cent, 
of total Stodt Exchange busi- 
ness. According to evidence 
submitted to the Diamond Com- 
mission, the .proportion of 
quoted shares, held by indivi- 
duals d^reased from 59 per 
cent, to 42 per cent between 
1963 and 1973, while that for 
pension funds and insurance 
copipanies increased from 18 
per cent to 28 per cent The 
indications are that the market 
will continue to become more 
and more institutionalised. 

Mr, Somerset Gibbs, a leading 
stockbroker and chairman of 
Capel-Cure Myers, earlier this 
week commented that stock 
exchange firms are increasingly 
falling- into three - distinct 
groupings, depending on their 
size and services. He expects 
to see a top tier of very large 
firms emerging, offering a full 
service to all categorieti of 
client At the other end of the 
scale there will be smaller 
partnerships offering traditional 
.slockbroldng services on a very 
personalised basis. In between 
there would be a group of 
middle-sized firms with acknow- 
ledged expertise in one or more 
specialised areas. 

Many other brokers broadly 
agree with Mr. Cibb.s' expecta- 
tions. although they are doubt- 
ful about the viability of a big 
middle tier of medium-sized 
firms. Several brokers feel that 
any highly-specialised firm with 
a reputation in its field will sui^ 
vivc. but they see little long- 
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term future for the non- 
specialist middle-sized firms. 

It is also argued that tlie 
investing institutions would 
prefer to have to deal with only 
about six firms with research 
capabilities in any one sector. 
Furthermore the institutions 
are now said to be giving clear 
indications that They want, and 
are determined to get, a high 
level of service. 

Some are sceptical about the 
long-term future of the small 
partnership operation. “It's a 


[RestofUK I 
iand Ireland! 
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1975 1978 


nice .idea but I don't think it is 
going rn cuntinue,'’ commented 
a partner in brokers Savory 
Miln. 

Some Slock Exchange mem- 
bers say dial smaller firms will 
tend to have better sun'lval 
potential tvhen they are ba.srd 
outside London, gaining the 
benefit of cheaper accommod.*!' 
tion. It IS Uiese " countr> " 
brokers who are particularlv 
dependent on private client 
business, and some experts 
reckon tliey are still the most 


profitable per capita in the 
indu5tr>'. 

Whatever happens there 
.seems every likelihood that 
there could now be another rush 
Ilf stockbroking mergers similar 
to that of 1974. The motivation 
is primarily to save costs while 
maintaining the same amount nf 
business. Experience proves 
that this is not always achieved, 
because institutions may take 

the opportunity to cut down the 
aggregate aninunt of business 
they previously gave to both 
firms tu that which was given 
to one of them. In either case, 
redundancies result. 

The announcement that Simon 
and Coates and W. 1. Carr, two 
prominent London firms, were 
having merger discussions in 
June was generally taken as a 
firm indieatinn that a new round 
of mergers was eetring under 
way. However, both firms 
stressed ihat cost saving is not 
the main reason fur the talks. a.s 
they have cninplemeniar>‘ rather 
t'nan coinpetinu businesses. 

In addition to straight stock- 
broking— many firms— mainly 
the large unes— offer clients a 
range of other sen ices, includ- 
ing fund management and 
corporate finance-type work. 
While fund management is said 
to be reasonably rewarding and 
gaining strength, the same can- 
not yet be said for corporate 
finance services. 

For some time now brokers 
have been casting covetous eye.s 
on the corporate finance area, 
which lia.s iraditinnally been 
dominated by the merchant 
banks. A few broking firms, 
however, have done well from 
(he liig How of rash-raising 
comorfnv risrits issues in 1975 
and this year. 

On the other side of the Stock 
Exchange community, jobbers— 


the market's wholesalers of 
stocks — can also be expected to 
feel the effects of the reduced 
amount of business, though 
probably less dramatically than 
the brokers. There are onlj' 15 
jobbing firms left in London, 
compared with 21 in 197S, 
though the reduction in firms is 
not .believed to be entirely 
matched in the drop in the 
number of people employed in 
them. 

While the factors in a jobber's 
profits are different from those 
in brokers', in that they depend 
considerably on curreut assess- 
ments of future market treads, 
turnover certamly helps the 
jobbers as well as the brokers. 
London jobbers would have 
been happier to see more active 
movemeius in recent years and 
were clearly helped by the up- 
surge in business early in 1973. 
For instance, Akroyd and 
Smithers, une of the two firms of 
jobbers whose own shares are 
quoted on the Stock Exchange, 
raised its pre-tax profits to 
£S.3m in the year to September 
30. 1973 compared with only 
£3.Tm. in the previous year of 
much more sluggish trading. 

.^fter the contraction in the 
number of jobbing firms in 
recent years, further reductions 
in the numbers particularly of 
the large firms, would not be 
particularly welcome. Nor are 
they generally expected since 
this w'ould tend to reduce 
competition undesirably. 

However, where dealing in a 
p.irticular sector proves un- 
profitable or not worthwhile, 
certain jobbers may remove that 
area from their hniiks as has 
recently happened with the 
withdrawal of weoa Uunac.ner 
Moroaunt ana MocReii ana 
Lazarus from the South African 
gold shares. It is always pos- 


sible if business ebbs too far 
in other sectors that jobbers 
might reconsider their position 
in further markets. 

Looming behind the direct 
problems of the Stock E.xchangr' 
broking and jobbing firms 

through lack of turnover in .<iuh- 
dued market conditions is the 
competing pull of the new rival 
share dealing concern, ARIEL, 
which was set up in the la.'it 
few years by the accepting 
houses, the lop 17 merchant 
banks. 

.ARIEL, which fixes up deal.< 
without going through the stock 
market in the usual way, has sn 
far only won a limited part of 
the investing institutions' 
bu.siness away from stockbmk- 
ing firms- But its presence and 
potential increase in activity 
cannot be neglected by the Stuck 
Exchqnoe. 

ARIEL currently has about 60 
.<ubscribers and $er\'es about 1 
per cent, of institutional share 
dealc. Its average bargain is 
£60.000. 

The arrival of .-ARIEL has not 
had the dramatic affect on the 
busine.ss of brokers as had 
hitherto been feared- What has 
happened is that for a variety 
of economic and other reasons, 
the level of stockmarket activity, 
particularly by individual in- 
vestors. has dropped to a very 
low ebb. Wltile this may to 
some extent be a c.vclical 
phenomenon, there are some 
grounds for thinking that with 
the growing institutionalisation 
of the market, .v permanent con- 
traction of the siockhrnking 
community i« now tsoina to take 
place. Only those stockbrokina 
lirm.s which can tailor their 
services and costs to serve a 
particular market are likely to 
survive. 


LABOUR NEWS 


. ■ J OUR LABOUR ■" ' 

■ '■'^ INDUSTRIAL .tribuiml y^V‘ NV. cbnliEue^^ “We' ae no 
. _ • -^’alay cut by_ lOjper. ceoL ■ffig.' .lo retract obr . original 
•: :.:-:OUDt.ot ctmtpduatios'p^bie- ^desexiption of the appUcimts as 
■■■ ax Ferrybridge .-ipower being unyielding and lacking 

..^,itlos.iyarkeiB .linfairly sacked reqiozisibitity, whereas' ... a 
"T.T bausing to join a recognised wUiuigoess to respect tie views 
,. •fi?**!’ ;• ■'Of-. majority' add rea^ 'a 

— ^Ilm.deciribn was made on to soltition by intelHgeiit . diseos- 
• ‘ • .ctjiifpfie' that fbe men were sion, may be compromise, ought 
.rrily to blame for their own to be essential cbaracteri^cs: 
. .. mi^l. - : .1 . '■* for persons with-such' aspixa-' 

'Leeds: ^ibuhal, recon- . 

.. -ted after its jadgment ia -'-As for the Boaid, Mr. Smailes 
- .oriiary of 'unfrir ffismiss^'to said it bad. “ fail0 to establish 
,;ir legal argiments over the- ibe practice because they placed 

• irtioniQg of . compensation, usdne reliance on the national 
-irded the- six a. total of joint indu^ial council unionsto. 

(' ',774. . - ensure that the closed shop did' 

I V • awards mado were: 'operate-. 

.7-;iiam Sarvent; general, secre- **Botfa - tbe Board and toj 
1 . . - .f of the br^Bw^ Eiectrfcal unions allowed themselves to be 

' 'jply UnioxL-to.w^hiriito men ;blinded . by .to edstence of the 

";.mged, £3,078;- Ur.'.'DeraiODit.-ESUj'aDd;' In. so-doing, lost sight 
'- uaerf • £l495;'- Mr. :Trehanie' of the faet tot the required prao- 
. ..■ 'gahi. £^556; Mr, X Cfifford tiee just could not be shown. .. 
jj'bers,. - Mr. .'Robert - **The' .'Board should have 
■ ■ . - J .bday,' £1J^; and'Mr. Conjwd ensured- that, to st^e was pro- 
to, £5,20O:'.' . L.':''..-. perly set before dismissal.” 

:,T. Sinailea, the tribunal ehah’-' • . ! 

■i-j, defend^' the decision' to. Vjn^jrrijve 
the menV«Hhpfen^ba: 

.to gri)undslthat';tbey^had .Sixmen.'^ to meet during the 
given adequate opjporisnity week-^d to apportion the £4.000 
*in a recoraised union: ■. . • legal co^ they have to bear. Two 

n spim of a rejection h; of th^ Mr. Sarvent and Mr. 
court .of (he. claim .by to' Mbbgm; are still unemployed. . 
tn be a negotiatiag body,... Hr. Paul NichoUon, leader of 
afriapplleants were reekto-to>Confede^oh of Employee 
^^^„.,''?tablish a craft union to- .Oisanisation^ later described the 

all the workeiw in 'trStoarr -Tifdeman^ on the 

industry, character ot. to men as "irrele- 
v.- - ■ . ■ vaht :and! vindiettv^” ; 

• i ' '• ' "Since early the tribunals 

I •: V'* ?•;•- -'r' ^ .- have been systemadcaJly purged 

,-v '^^niSf-whes bxoxight,to fbe by -tbe. .Depazmmt of Era? 

7'!^ atteqtiofi. stood out as- pJoyment of all employee re^ 

: the principle"^ .reason for pr^encatives. .from- politically 
" tor '-ton mere non- .ittd^ieiKfent nnionsi -This lea& 

jKlpewip .of one .of tbq .four ioevitably to the sospicioo that 
^ I T* nal joint -.iiidustriai .cqun-;. tbe tritwinaiB are more coit 

* imious, .of ' .-wbidi' '- other ' ceriie± about to politics of trade 

\y nvees'-' ware'- nrfr -. Tnanibg^ ' jinton' memibersmp than with 
^ ^'ere not dismiss^.’* : . . ; j.jiatice.” 

' flIPE l^d^Mmeet 


Rees rejects calls for 
new security measures 


Economic Diary 


BY GILES MERRITT 

MR. MERLYN REES, Northern 
Ireland Secretary, yesterday re- 
jected' growing mster Unionist 
demands that he should alter his 
security policies in the Province. 

Is a long statement from Stor- 
mont Castle, he. made It clear 
that he is sticking by his long- 
term strategy of retdoring nor- 
mality and the rule of civil law 
to Ulster as tbe only way of mak- 
ing terrorism unsustainable. 

.With this week's intermittent, 
continuing rioting, in west Bel- 
fast and Londonderry, and a 
death toll averaging one person 
killed every da,v of the period, 
there are widespread fears that 
Northoni Ireland faces a deter- 
mined new Provisional - IRA 
terror campaign- 

Mr. Rees has, therefore, been 
coming under heavy pressure 
from Unionist politicians and 
moderates in the centrist 
Alliance Party to re-introduce 
internment without trial and at 
the same time announce proscrip- 
tion of the IRA's Provisional Sinn 
Telo "political wing.” 

ms statement dismisses the 
return of internment, which he 
ended lost Christmas almost 4} 
years after it was introduced. 
He said detention was ” counter- 
productive ” and added: *' Al- 
though the powers remain on 


tbe statute book, I do not want to 
use thern." 

Although Provisional Sinn 
Fein, with whose leaders Mr. 
Rees' senior officials until re- 
centiy maintained controversial 
contact, is not to be banned, its 
activities are likely to be 
closely scrutinised. 

There has been speculatlba 
that the Government was plan- 
ning to make use of tbe sweep- 
ing conspiracy law. In his state- 
ment Mr. Rees drew attention to 
recent remarks in the Mouse of 
Commons by tbe Attorney 
General that “made H 
abundantly clear that there is 
no bar to its use in Northern 
Ireland.” 

To drive tbe point home, Mr. 
Rees went on to indicate that the 
so-called “ Godfathers.” the 
terrorist planners he has fre- 
quently attacked for instigating 
violence, are to be a major 
target Those who aid, abet or 
plan an offence, he emphasised, 
can be charged as principals to- 
gether with the actual perpe- 
trators. 

Tbe Stormont Castle statement 
was clearly aimed at calming the 
Protestant community's growing 
resentment over security policies 
they believe are indequate to 
cope with the heightened 
vioience. 


Mr. Rees said that people who 
called for new measures dis- 
played “their ignorance of tbe 
powers that, in order to deal with 
terrorism, are already available 
in Northern Ireland.” He 
pointed out that next week 
maximum sentences for firearms 
aod explosives offences are to be 
doubled, and went on to detail 
the various emergency powers 
already in use in Ulster. 

Referring to demands for 
draconian anti-terrorist legisla- 
tion that would transcend the 
present cnminal laws, be said: 
“ An act of terrorism is any act 
of violence fnr political ends. An 
act of violence is an offence by 
itself. To create a new offence 
of terrorism for which political 
motivations would have to he 
proved .in addition would not 
help. It would be even more 
difficult to prove.” 

la order to forestall further 
storms of Loyalist anger, Mr. 
Rees has been explaioing his 
security policies to Ulster poli- 
ticians. Yesterday he met Mr. 
James Molyneaux. leader of the 
Ulster Unionist MPs at West- 
minster. He also bad talks with 
leaders of the moderate Alliance 
Puny, who this week joined the 
chorus insisting on more strin- 
gent security measures. 


BRITISH Medical Association hos- 
' pital junior staffs committee 
emergency meeting on indus- 
trial action lakes place on 
Thursday. 

Statistics next week include: 

I MONDAY— Departnaent of Indus- 
I try: Retail sales (Julj^prov.i, 
turnover of catering trades 
(June) and turnover of the 
motor trades (2nd qtr.), 

TUESDAY— Central StatlAical 

Office: Preliminary estimate of 
gross domestic product based 
on output data (2nd qTr.), 


Pilkington extends Optical 
oflFer unto August 27 


.OUR LABOUR STAFF " - . 

'ERS of tbe 507,0o6enembex 
aal ■ Unidh of Public 
^ ijirij'iyees .' meet -'in London 
^ i -‘ to putthe finishing' touches' 
. ,;]i? eir eampai^; against.. .the 
.iunen^s public expenditure 
'before--tbe Trad^ Union 
.. 'ess'eariy next month. 

.. ' nniem’s national executive 
'. (ready- sanctioned- guerilla 
'xiri -action by its-tnembers 
■ ' - nng' pressf^ on local 
.'Ities- ' who ' 'are ' Twairing 
..liture cuts involving re- 
• 'acres. 

. "E,. in . an . amendment it 
. ' * piit forward at' the TUG, 
-to remind Congress of its. 
'.tment to oppose the cuts. 
' E members in Rochdale. 


Greater Manchester, decided 
yesterday to call off their oppq^ 
sitibn to' school-leavers being 
employed by the social services 
department as pari -of tbe Govern- 
ment's job .creation scheme. 

The woriteis,. who had feared 
that tile' school-leavers might be 
employed to carry out tbeir own 
jobs in 'the event of any reduh- 
daheies, agreed, to accept tb'e 
scheme temporarily. . 

' A ' groop of eight. NtJPE 
members woriuiig for the^ 
Fsycbiatrte Rehabilitation Asso-.- 
elation .'in East London claimed' 
yesterdaiy they bad been sacked 
for staging a one-day strike to 
.gain union recognition. 


BY MARGARCT REID 

THE TAKE-OVER battle for UJC. 
Optical and Industrial Holdings, 
Britain's major supplier of 
lenses and spectacle frames, was 
-still unresolved last night when 
^the £24 im. offer from rhe 
iimwelcome bidder, Pilkington 
^ Brothers, was extended re 
August 27. 

' Holders of 15 per cent, of U.K. 
Optical’s Ordinary sbares have 
accepted the offer. Of tbo 2m. 
shares for which acceptances 
have been received 140,000 are 
held by trustees of four of tbe 
pension funds of Pilkington, 
wHch is one of to world's 
largest glass-making groups, . 

The bid was to expire , yester^ 
-&y. Its extension keeps it open 
d uring a time which is likely to 
bring a major clarification of the 
situation. 


Utis will be the decision by 
Mrs. Shirley Williams, the Prices 
and Coosuraer Affairs Secretary, 
whether to refer the proposed 
take-over to tbe Monopolies 
Commission. 

Sir Ian Morrow, deputy chaii> 
mao of U.K. Optical — which has 
rejected the offer as inadequate 
and lacking in industrial justifi- 
cation-— has said his Board feels 
strongly that tbe proposed 
merger should be referred to the 
cemmission. 

It seems xnaoy shareholders, 
including institutional Investors, 
are awaiting tbe outcome on this 
matter before deciding their 
action on the I4d. 

Judging by the relatively low 
UiL Optical share price, which 
is well below the value of the 
bid. the view of tbe stock mqcket 


is that tbe offer may be put to 
the commission for scrutiny. 

Last night the U.K. Optical 
price was 2p down at 149p, com- 
pared with the bid's value of 
182;P. Pilkington shares 'were 
unchanged at 315p. Before the 
offer was announced on July 13 
the U.K. Optical price was llSp. 

U.K. Optical has argued that 
the offer fails to reflect its past 
record, current performance aod 
future prospects. It also regards 
the proposed merger as not in 
the best interests of its con- 
sumers. workforce, macagement 
or the ophthalmic industry. 

Pilkin^on. however, considers 
that to liabing up of the two 
companies, vrbich have had close 
trading contacts for some years, 
would produce a group with 
technological stren^ to com- 
pete in world markets. 


ixhaU men wait till September 


-: .S representing some 27;iO(W 
. . 8 at Vanxhall Motors ygs-. 

' . agreed to accept a JJepari- 
-' i .Eknployinent .ndm&. that 
reuld have to 'wait until. 
' .,' her 22 for tbeir next .pay. 
e. 

workers had claimed the 
r'lm allowed under the 
. ' per cent. pay po;ltcy from 
yinTihip of-tilta Tnimth, blit 
* fpartinent ntied- that .tbo 
:ber ait’ard of last year's 
ipgc. pay .agreement was' 
;..'iplementstibn date. . 

:-‘'3S0 WQmen..wori£eca'at.an 
.. .jiglian furniture company 
be -given "etjual. pay with, 
'.''-male. coUea^es' by- 
‘ V, the central arbitration 
. .tee decided Testerday. - 
. ' . women; roemh^ of- the 
. . : (-and.Munimpai' 'W02k:^. 
, had referred;thq.case ta 
,>toiuttee— the final, app^r 


body created by tbe Employtnem 
Protection' Act— tmder the Equal 
Pay after two years of nego- 
tiations ha^ failed to secure equal 
Pay. ■ ■ -i' ■ 

^TRiSXRS M4KCH 

Several huodred trade unxoniste 
marcdied throt^h Svrinton, Man- 
chester, yesterday in snpport of 
workers at EtectrihAatomat who 
have been . on strike, smre 
January. The .strike, winch is 
over to disinissM of"25 workers, 
has the official backing of to. 
Asmlgamat^ Union -of Engineer* 
ing- Workers ; 

SOCIAL StPPORT 

SodiJ '.workers '- hr East London 
Wem on strike yesterday in suth 
port of a eoUeague who the local 
cd.nneU ref uses tq re-instate after, 
ah: ihdastrial tribunal ruling that 
disndssal, for .an alleged 
sexi»l'effehee. w-aa -unfair. 


South African group to search 
for copper in Shetlands 


8Y.RAY PERHAN. SCOTTISH CORRESPONDENT 


rCOTPER projecting will start 
ton in tbe Shetland islands. 
-Messina (Transvaal) Develop- 
ment, the Sbnth African Mining 
Con^any, has been given pl^ 
niog permission to drill 16 trial 
boreholes. 

The existence of copper and 
other- mineral deposits in the 
^islands ' has been known for 
hundreds of years. There were 
, open cast mines in Shetland 
; until' about 200 years ago. 
i ' Modem interest started in 
2974,. when surface* specimens 
gathered from tbe Vidlin Ness 
i area indicated that there could 
rbe .'enough copper -present to 
make, mining eixmomically 
viable. 

' The initial study was followed 


by a geoptaysituil survey by the 
Institute of Geophysical Scienres 
at Edinburgh University, which 
believed that there could be a 
considerable mineralised zone. 

Preliminary boreholes were 
drilled earlier this year by a 
team sponsored by the Depart- 
ment of Industry. They are 
thought to have indicated that 
copper bearing rock extended 
for at least 100 metres below tbe 
surface over a distance of 500 
metres. 

Deposits of similar size in 
Norway have yielded between 
1.5m. and 10m. tonnes. 

Mining on a commercial scale 
could come as a considerable 
abode to to Shetland com- 
munity which has already been 


disrupted by the upheavals of 
the oil boom and the building of 
Europe's largest oil terminal at 
Sulliim Voe.- 

But ibe tough record of the 
Shetland Islanils Council in deal- 
ing with the oil companies 
suggests that it will take a bard 
Imc over any. new development 
to minimise to effect on tbe 
environment and the normal life 
of the islands. 

The new problems could be 
faced in common with neigh- 
bouring Orkney, which has 
shared Ibe experience of oil 
development with Shetland. 

The South of Scotland Elec- 
tricity Board has secured options 
to prospect for uranium on the 
island. IVork could start before 
tbe ond of the year. 


WEDNESDAY — Department of 
Employment: Basic rates of 
wages and normal weekly hours 
(July) and monthly Index of 
average earnings (June). 

TlUiRSD.\Y~Departoient of En- 
vironment: Building Society 

house prices and mortgage 
advances (2nd qtr.i. CSO: Con- 
sumers’ expenditure (2nd qtr.). 
DOI; Car and commercial 
vehicle production (July— Goal), 

FRIDAY— DOI Trade and Industry 
publication will include sales 
and orders in the engineering 
industries (May), 


Forte’s to fight 
119 summonses 

FORTE'S the catenng group, is 
to contest 119 summonses allec- 
ing dirty and unhygienic condi- 
I tions at two West End estab- 
lishroents, its solicitors said 
! yesterday. 

The summonses, brought by 
Westminster City Council, are 
against Forte's and Co- Regent 
Street, in respect of the 
Innceota, Leicester Square, and 
against Trust Houses Forte 
Catering in respect of The 
Cockney Pride public bouse. 
Jermyn Street. 

They allege the presence nf 
mice droppings and. in the case 
of The Cockney Pride, cock- 
roaches and swarmiog Ales. 



AUGUST 

ISSUE 


Articles include two very important pieces 
on the GULBENKIAN FOUNDATION. 
One dissertation deals with its magnifi- 
cent collection of oriental and Egyptian 
art. and the other article discusses 
modern British Art linked with the 
foundation. 

The British paintings of people in India 
by Renaldi, an artist living in India in the 
late I8th century; the houses of the 
Rothschild family, especially Waddesdon 
Manor, their contents and their influence 
on the writings of Henry James; early 
18th century paintings of boxers in 
the ring; and aspects of art in Norway 
are other subjects covered in this summer 
issue. 

ON SALE NOW 


SINGLE COPY £7.25, OR £1A0 FROM 
THE PUBU5HERS 

Annuli subscription; U.K. £16.00, Overseas 
£]B.OO, USA, S48.00 from: Apollo, Bracken 
House, 10, Cannon Street. London, EC4P 
Telephone 01-248 SOOO. 

Please enter a subscription for one^year (12 
monthly issues) to Apollo Magazine com- 
mencing with the issue 


Address 


APOLLO 

A divitian ef the financial Timei Limited. Ree'ttered 
in Lendon, Numter 227SB0. Regitcered Office Bracken 
Heiue. Cannan Street. Lenden EC4P dBT. 










Pifco pays more on record £1.14m. profit 


AFTER BELVG douTi from £0.42tn. 
to £0.4m. at midway, pre-ux 
profit of PiFca tiofdhigs. the elec- 
irical appliance concern, in- 
creased from £1.09ni. to £l,l4m. — 
a record — in the year ended 
April 30. 1976. 

Stated earnings are lt.34p Bond_Street_fi*h»'ie» 

M0J?2pi per 20p share and divi- ^Vrinpem invests. 13* 


JNDEX TO COMPANY HIGHLI6HTS 


Company 


Allnatt Props. 


^age 

_ 12 _ 

12 


Col. _Company 

5 Latham (lames) 


Manganese Bronze 
Manson Rnance 


_Pagc 

_T2“ 

12" 


than a third of ihezr net asset 
\aluc. tH'on ihouiih the low 
historic yield ‘of. per cent, has 
not yet been promised for the 
current year. 

” 6 


with a 1.T23P net final. 

Protit is struck after invest- 
ment income up- from XiOl.TOO to 
r23S.K00 and depreciation of 
£43.200 ( £47,000 ». 


pnn.tw ‘Kr.wa i - " 

1.199.000 2.e0940a 


Geld Fields SA. 

12 

4 

Mining Supplies 

12 

2 

Hampson Industries 

12 

7 

Norfolk Capital 

12 

3 

Hawthorn Baker 

12 

. 7 

Pifco Holdings 

12 

1 

Heinz (H. J.) 

13 

5 

Sanger <j. E.) 

13 

6 

Henshall (W.) 

13 

8 

Stdiranic 

12 

8 

Inteml. Timber 

12 

7 

Tace 

12 

1 


12 


4 Ward Hofdfngs 


12 


n-OQH 

.U7.II00 

ICU.J'QV 

44li.:HiO 


.'iTQ.jOn 

jlb.400 

4U8.II00 


Progress for 

Ward 

Holdings 


Trjdiii^ pruDi 

Jnrr<rmi'i(r lacomc 
Prvni befarc tax . 
raronrailon tax ... 

N.'i Drurii 

nuiftr-nil . 

Ri'iaiuod 

• comrnent 

Pifen appears to have everything 
in its favour at the moment. Tts 
concentmrion at the more resi- 
lient smaller end of the eiec- 
iricnl appliance range enabled it 
m (seep its profits moving ahead 
l.isi year despite very difficult con- 
ditions. The annual profits have 

risen by 4i per vent, pre-tas after FIRST half /to April 30. 1976) jayg, pre-tax profits advanced' 
■A .1! per cent drop at half-time turnover nf property developers nue iaq to £1 4m Turnover 

and iK -A" sh.-ires «ent up .-Jp JVart Holdings increased Ss" 

yesterday to oljp. Sales volume £L99m. in C.am. and profit was cg73m 

wa.s bejinnins to look up in the up from £1 k. 0M to £274,000 sub- Gro.i7h occurred in all «roun 
second .six months of l.w year »«S~ti^ a'Sd^SfhsidJarSli 3 

and seems cert.iin to accelerate "ith £.n2.000. ror the year 19i4-<o .•/mif-ihurinn m 

further in 1976-77 followins the profit was £4472>00. increased their contribution to 

halvin-.: of the luxury goods V.4T The interim dividend per lUp 
rate iri the April budget Backed share is held at 0.973p net — Iasi 
up hy a very strong balance-sheet year's final was 1.623p. 

(Cash is now apparently well in The directors -say that second 
esre.ss of the £].Tni. level of 1974- half results are expected to be 
197.-}— and there is still no debt) in ime with the first General 
the .shares yielding 7.4 per cent., efiiciency ha.s been improved, 
on a p 'e of 4.4, have iheir atlrac- house sales are being niaintained. 
lions. and further building land is nosv 

being purchased for the ionser- 
tenn expansion of house-building 
avtivilics. 

The directors and their families 
now control 64 per cent, ‘of the 
eguity. 

Saaiunihs Vear 


Bond St; 
Fabrics 
downturn 

For the halt year' ended .Hartii 
31. 11)76. proflis of . Bond Street 
Fflbrres were dow'n from £143.000 
to £74,060 before tax of 12S.400 
agaiost £73,400. 

However, the' directors say 
■I f . . there has bMO a very limited im- 

all areas of group and provement in profitabilitv In the 

the earning years >-hould be both third quarter znA the ^iip h.-is a 
intcrMimg and probtable, says fuji nrder book. up m the final 
thechairman, ,Wr. A. bnipe. quarter of the current jear. 

The p^icy of e.xpansion The net iniertm dividend l.< held 
requires substantial capital invest- at fl.Tjp— the teu) in 1974-75 was 
menl which in the past has been 26p from pre-tax arofiis rf 
funded out of the groups own £364AS2. 
resources and this will continue, ' 

he adds. 

For the 33 weeks ended May 1. 


Face down 
and omits 
interim 

IN THE LIGHT of the first half 
results. showiDg profits dowm 
from £163.000 to £95,000. the 
directors of T.\CE are not paying 
an interim dividend on the 
Ordinary or Preferred Ordinary. 
The recommendaiions ss 10 


the overall results. 

iMeeting, Doncaster, .September 
6 3t noon. 


Norfolk 
Capital’s 
midway loss 


Big setback 
at Gold 
Fields S. A. 

SHARPLY LOWER profits of 
R29.7ni. /£19.16t&.-) for the vear 
lo June are reported by the &>a. 
Mlidated Gold • Ftel<te group’s 
Gold Fields of South Africa, com- 
pared with R47Ani. for 1974-73. 
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Intnl. Timber sees 
big 



Sobranie 

earnings 

expansion 


Fraldlr MoRStiCiA 

>tr. J. U. 51. Mackenzie, chairman of TAC& 


• A VEBV much betfer start hr fhe oas accompiJsJwd. 3Jr. 

vear ha.s been made by tnte^ u_ 

■ BBtional Timber Corporation with The wceounts at^ iho 
SSi?? profits ior ilw first qtwrier graUa iW’mcrns 
alreadv ahead of IhOsC achieveti lots 01 MeflmR. 

• f?r ihV whole of last >vjr. the Hotel, t., October 6 at n» 

• chairman. Mr. B, S, Orovos iclw 

"shareholders. •• w ■ u 

'..Some problems remnm. put the 
directors are . now looking lo 

- improve on the budgets CMao- 
. Ushed a few months o/io. 

Within the sroup's own iradlng 
Mviurs. ihm-c t> some . small 

• ■ improvement in house buiiuins 
especially for prituic houses. .A 

ivar. *hM 2!i, 1117,— after dt-ducima ai 

relates lo new projects. riT".noQL 

■ A» reiwricd. pre-tax profits for ™o«rtin-* ihn r.i 

rn’KSsm*’"'*- “ lK'^d.re«o« Z 

.AUhou'sh feqiurinK’a contnbu- 
tion from reserves directors are n vvi^^ 

: recommending that the total dtyi- aJt^unie 

•fiend for the j-ear be incredsed by 

the perntiiieil masirn^t to zMu. iJ Augustus 

- In a year .^'*hj«* "hen proQU iroe froin £k 

has been retained the other mote- ri34aQK 
ments in the balance sheet are ^ a,v,denri of fli 

favourable, the cfminuao say s^ej ,^4^1 froh! 1.2 

assets are XaOm. «^ith net cu^ni j 3jnp — divuicnds amoti 
asMis . nearly *20™. jg agg have been waived, 

battles are by oxtraorduiary items carnlf 

The trading bank overdrafts are g., ,up 

lower by ISm. and this after the ji'rior 2.3ep f3.0.3p). 

• • purchase for cash of five new cnnipsiiy mam: 

companies, and the illusion of cjgaj^ttes ami tuba 


tbeir iradim: 
the end of 


Averdrafts. Since 
the financial year 


operates a laiuulry and d 


DIVIDENDS ANNOUNCED 


SO cents (3l.6p) froi 
prevtou-sly making a i 
jrear of 133 cents 
against 225 cents. 


(lOOp) 


period was aimo^ Rto. <£3^m.) 
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1974-74 

1974.73 


£DN 

mil 

mn 

Tiiniovor 

3.»; 

1.990 

4.4M 

HouA>.- 

Mi.-n-haAtmc. pUui 

2M0 

1.9.4* 

4.afiS 

lure 

174 

ix: 

293 

Clrubi ivnial int. 

4 


d 

kUnufaUunna . . 

IS 


.. 

Prafit before tax 

7T4 

ITT 

*a 

T.ucauan . .. 

142 


2SS 

Nt'i proiii 




Exirjord. urciJus . 

_ 


Ifi 

Dividi/udS' 


H 

91 

’’ .\/i>-r iakine into divonnt ti tuvi-K 

aiiiaMiiiini; io lun.d.K m yv, 
{I7.MZ lu br»l bjir 19l»«S. 

ar lU<4-i4 and 





Dale 

Corre- 

Total 

Total 


Current 

of 

SDonding 

fur 

last 


payment 

payment div. 

year 

year 

Bond SL Fabrics .. 

...int. 

0.7.3 

Oci.9 

0.T3 



3.6 

Oceana Consold. ... 


- 0.96 

tIcl.K 

ORK 

0JI6 

0.SS 

Gold Fields SA 


80(b) 

Sept. 27 

130 

15.3 

223 

Hawthorn Baker .... 


Nit 

— 

.‘t.2.> 

Nil 

3S5' 

IV. Uenshait 


0.43(a) 



0.43 

0.6S 

0.43 

Jevons Cooper 

InL 

1.23 

Ocl.l 

Nil 

— 

NU 

London & Liverpool TsL... 

024(c) 

Sept. 30 

0.4T 

o;«7 

OB 

Pifco 


1.72 

OcL 14 

1.01 

2.42 

2J9 

Sobranie 


0.83 

OcLl 

0.79 

1.3 

L39 

T.ACE 

...inL 

-NU 



OA 



OB 

Ward Holdinss 

...inL 

0.98 

OcL 5 

Qsa 

— 

2.6 


me CIKI oi me nnanciai year huunf«« 
medium-term loons totalling £Sitl 
'' have been taken up with bankers 

which Ivis furlher reduced over- TunniTfr* 

draff levels alLluuigh total hor- w-am . 

rowings are increasing with 
timber prices higher and irading aimanii mwrr.u ... 
•acTlviiy increased. .vmbuwbv 

The objective lo improve the '''™' 

' balance i-heot despite the difllrtilt '« {ndwfV- /.' 
.trading circumstances of the year dr4wh«,a i-n ■•xn»ii,. 

Hampson looks for 
better result 



rtfli £l..39m., the half year to March 81, companies in wbieb investments 
Norfofk Capital Groap are held being adversely affected 

in a pre-tax loss of by the setback in', the bullion Dividends shown pence per share net except where otherwise stated. __ ... . 

£144,^ compared witb £101,334 prlre and the increased rate of ' Equivalent after allowing for scrip issue. tOn capital Hampson Industries group are combine to allow the beg 
for the eorresnonding period, taxation and loan levy impo.«Nl increased by rights aed/or acquisition issues, (a) Grovs throughonL doing u litlie better this year and a cautionary expansion n 


2!ost of the companies in the ditions and new produ 


Trading is subject to seasmial <m gold mining and other com- (b) South .African cents. 
4A factors and 'business is always at panies. _ 

*"• A loss of R2Jm. i£1.4Sm.) 

against a profit of R3.6nt. Ias4 
time on realisation of investments 
sfemmed mainly from' the sak* of 
.1 partly-owned sub-xiiary 
Amountv written off ru-c by 
RBnt. In R6.4m. {£4.t.tni.). of 


(e) Includes bonus OJOap (DJ3Sp). 


The dirwton &ty tiiut the sum- 


heads have inevitably increased 
The share dealing subsidiary sold -vhtch R.1.3m. was accounted for 

■ listed and 
GFS.A were 


comment 

Ip to OJlp. ^ihou»h Ward Holdinss* interim *he major part of its portfolio by depreciation of 
profits from Jrodis are W>er contributed a profit of £11.5-17 unlisted invesl^nls. 


results are known. In 1974-73. 
the company cut Us Ordinary 
ditidend from 2.02p 
following a decline in 

£700.000 to £404,000. thrwrr"eJp^dh« JeriodtTmore <^ii388) to the firat half, results 975p down 25p; abead of the 

.Although turnover improved by meaningful comparison may be “rst half loss re^suUs- 

£400,000 in Ijte half year, with the previous six months 

Increased costs were not fully when profits at £270£KM. were "80^62). Tax , takM 

recovered and accordingly the already beginning to move •****™tl (nu) and me loss per op 

improvement in profits expected upwards. This suggests that the *nye is l.llp laT^i. 

when the 197a annual report was recovery trend may be slowing the last wo years the 

published did not materialise as to a halt a view which the fore- 

quickly as expected. cast — implying a vlrtuaiHv un- <i*nd when the years results 

Management accounts for the chaa-jed second half— seems to ®*'® So®'’’"'* years payment 
third quarter -show that profits confirm. Of course the forecast 

for that period are similar to may be conaervatlve. and the ^ . 

^ose of the whole of the first fiiNt-half sales growth in housing # Comment 



Jascot Preference offer 


indications are that tncrca.Si>d the directnrs. 
profiis will he made in 1976-77, However, there are t* 
says the chairman. Mr. T. Hamp- uneertainties .tf this .slag 
son Silk, (Met the companiCH' for 

However, there is siill :i luck oi this finniteial .ve.ir. 
demand for (urge eapilol Iteavv They are tvnrkinq for a 
duty plant and one of the group’s non nf dividends “aa 
faclorict at West Rrumwich on possible.'' 
heavy duty &ub-coniruci marhm- 
ing is working below capacity, but 
it IS hoped this sUuaiioii will 
improve, the chairman says. 

'The diesel electrical generator 


Jevons 
£0.14m. in 

_ „ first half 

hair, and the directors amlclpatc and merchanting (40 per cent. ■ osses are aualn renorted for the 

that this trend will continue. and "l per cent, respeclivelyl h j^gjf Norfolk Caplud THE six months to -April 30. 


Manson Tn 
well placed 
for progr^ 


Arbiithnot fecurllies is otterins General Trust is the latest from [r'lh?’M”ddlc°ESL 

Jascot PreTerence Share ^nd the Lawson stables and oflfers The aluminium ingot business is 
to investors thu week-end, ^Id- investora a fund based on com- good and the contract tndustriul 

^“TTeTed'^rto t^pro'S;^ .'^Tes „ pnrteetion derains dieismn raporh^ 

a high level of stable Income by against mOation and tbe conti- m - » • — - - 

®sh»rL*oflSS?ria?'com' 1 P^ts before las u4re drrSi’ SEtS’SJiS’SdlS 

S? IS^Ktment ^ truS and feel that commodity from £447.461 to «0i.^ n*»le. state Joint^chalnoc 

^atM* Board?%ie^mSimum beginning to salw of £7A4m. against JS.0Im. Lav^n and Mr. E. E. 


The financial position oi 


Investmem is £300 and there arc ^ the recent suhnan- nrrt2?«'^rhfv»^ ». 

accumulation units available if tfal rises in commodity prices and *5; mamlninlnsr the : 

There is also a share commodity shares have certainly *Sacio%T3?^^he dt^^^ iJe fiSS 


The replacement loan with the certainly encouraging. But, until nmun higher this time beeause 1*76. lumorer oi ^w-wns wnnxvi *avin-»« iu*heme 
Dutch bankers has been taken more Ls known aboGt the losses amounted to 11.79m. and pre-tax ®'™-’s<beme. 

up. Full amount of the deferred on the manufacturing side— work"**!*!! 'limT^the" tirst-hi’l? • Comment 


; TKB SIX moQtns to .-tpru .»«. cr-hum* and a manthlv ..u,. . . ' . , " ' sioerBH saiisiaciory’ oy me oiroc- ny nrst mnrtpagi 

. turnover of Jevons Coiiper *avinffs"w*heme"'* ^ ^ achieved a better market retlno jq present economic lone ieasehniri proner; 

croup ** is well placed lo 
tho closure of a its profits wiGi tile max 


these daj’s. But shares prices arc climate, 
still rather volatile, so intemted Potlow’lng 


purchase consideration for the C120.000 last year— the shares al u-,. hv a parw '»•**» fLB7m. and £156.^ investors must expect a bumny factory by one of the larstesl Recu^^^^" 

.placed 27p yielding lit per eem.. which L“?r (or the six otonths to <.rt_oter 31. The Wt Pra'erenra rid”?!.. iSl.? tlnS weir raSJd televisien luhe nipkers In the U.K., Durinp 

nn deposit, and legal action 


Dutch companies has been 


liaccd 2Tp yielding io.4 per 

. . . , ... in should be covered 1.2 

being taken to resolve the forecast earninys, arc 
dixipute concerning the total remain cautious, 
consideration. 


UxK-mr 


Turnmrn' 

Tradina prnflt 
Nci laiwi^i charaes 
Prmta acfvre Cw .. 

Tixitifn 

Miihmiv 

N^i pmni 

Es<ra«rd. debllN 
Aiuibuixblc 


190$ 

I97.i 

mo 

noo 

4.04! 

4-i4U 

:!Si 

.im; 

IS6 

1.17 

« 

1*5 

43 

H7 

23 

13 

•I* 

S3 

7 

12 


n 


Mining 

Supplies 



Results due next week 


Vs'^r^ hv profit, and this 
^ repealed, 
likely to jejjond half should 
this time because 
foreign tourists 

boosted the occupancy rates. A 

JJs Of^Mp m"w74, * ^ /o^bssSm 'drawing hlvestor^'lSention lo wi* a heavy wape'and 

Ju- Tax for the first half of the {he actual^ ^eW and taveSra performance of ite various biU and with w ino 
of current year takes irJ.90B leaving should afso remember that the w^’eAbnent trurts. based on direclore could not affor . 
offire soare^'^'victVrirvVhich'win the net balance at 15S500. fund invests in fixed interest pre- prepared by Wood, for orders for nw products mlW.r^'ery ingenenile 

• %u? w the miket in The The companies imereste He in Sreoce Sics so that scope for Mactemie. the con- would have taken several ^pdiOOTR^ 

iimo. The shares are at their engineering tools and equipment, increases in income Is limited. The ^ wb-minofiam q<Mtpm 

r ..... .r a. 1... ...^hirara «nnia mio« A-r»i,i-0s nrarafnnnrarans raf tK» sMniTTiniaKnn SbaTe lodcx ui tems of Det assct Meetutg, Btrnungbaot, Septem- demaTui for the groupe 

facilities. A greatly i; 
volume of business was 
during the last few montE 
financial year and they b< 
this level of lending wifi 
rained during the ciirre: 
The benefits of this Incra 
be reflected in the resul 
add. .. 

.As known, pre-tax orofii 



unit price so far this year puts value and dividend performance. o®r lUp ai noon, 
the fund in the top 25 trusts with The advertisement also draw.s w ^ c 

a 12.9 per cent rise refiecting the attention to the fact tbat the ||pf|A|f Tr|1* 

fall in interest rates and the high gross dividend yields of the IVI 

level of reinvested income. Longer various Philip HIU investment TT .x.1 

term capital performance is below trusts e.xcced the average of the jLldWlOUfO 

Next week’s company news benefit both from higher usage of have done reasonably well in the ever, the second half roold be due the average on equities. FT All Share. U 1 

announcements will be dominated capacity and a reduced work U.i^ it would not have received for reassessment if .cuts in .i n x ^ tS fllC Pr 

bv the hea^-yweiqhts with Unilever force. the kind of boost that General public expenditure on jiousing LAWSUlx KAtV •comment 

and Philips Lamps both expected The revelation by (he chairman Accident received from its index begin to show and if new trams- ma-tt-ixiai c -n. i , w - A turnround from a pre-tax 4 __,, .q^. 

10 rconrt first hair Iluurcv Royal of Tube Inveslmenls that profits linked jiersonal policies. port charge arransementx initting ItIA i bKlALs The usual objection by invest- profii of £60.946 to a loss of ivane-^ a? rxM9i!i 

liihurance. Tube Investments. F. were running 20 per cent, below In view of past disappointments, the group competiii\-e edge on lawsnn Securities a> offerine groups to piloting £10,360 is announced by Hawthorn r 

W. iVuolwnrtli iind Lonrbo are those of last year during the first forecasts for Woohvortfa^ tirsi long di.s(ance cu.stomers have an ^vectors this week-end their wares w ihat. since they are Baber for the year ended May 31. ^ 

alf»o on ihe interims list with four nionibs vomribut^ lo the half results due on AVednesday adverse affect Lawson Raw Materials and rio-^ed-end. they have nothinc to 1970, after a deficit of £20.006 „.j. 

London Brick. end of a tong period of relative are cautious. After the free- ^ jump in pre-tax profits 10 General Unit Tnist yielding an profit) in the first half. (gUnuT deiSha JsSm 

A stronu recovery m pretax strength for the engineering iional Improvement recorded m £gg^ the first three estimated 8 per cent, gross. The th>s »» sinre mventment The toss per 2ap share at year- Lreil with a^S 

«SreV5?£"iS^^^ ‘t'-^-ters » exp«ted tv be portfolio invests in the shares of !L (i3.17m.)' 

on W^ne^siy. ITie 
tlivision suffered from 

KtnhaJton'’more'Sead^^^ haiecome nniinly from the large These ''estta.ates take 'into ultite“are‘kvkfia'bre%nrthere ^ ^ mananere prtating fnd^iiy'. 

.Mrican trading interesis art- steel lube aide which waj. having account higher sales as a result of b®w four of its trusts were «75-76 W4-75 

thought to be continuing iheir a boom period in early IS'ra due the recent aggressive advertising able but sevei^acquisoit^ - • among the “top 20" investmem PWFR 

growth, particularly in view of the 10 stock proRbs and a backlog of campaign offset to an extent by ^ successful Volkswagen ^ oommsnt ™ terms of net asset perform- KSSax^iess'" ujm AyALLrAAIC CTrCn 

booming Nigerian economy, while oixlers. Outside sources expect higher costs after the £6 a week franemse in tne uiv. win be ante for Ihe year to June -10. Ta* credit 3.W1 George Ewer’s rights t 

ihe curly .summer heatwave will half-way prolli.s announced on wage award last January. Thus, included for tlw first ome. The The Lawson Raw Materials and 1976. Net loss _ ssj« £460.000 on a ba.<ns of c 

h.nve beiieiilcd icc cream sales. Wotlne^ay to be about 15 per although concentrated effort on srowth in earnings per share will 

3\gainst these considerations are cenL down at £16m.-£17m. the part of management may have be much less speetarular because 

Tc.-irs that the strength of the first t£19.2m.}. been rewarded by at least main- of tbe equity dilution over the 

quarter sales was due lo a restock- Royal Insurance’s interims due lained market share, margins past v'ear. 

ills process which will be le.'ts on Alonday are expected to show remain the chief problem. .Among other company news 

marked in the .second quarter, a pre-tax increase from £166m. to IVith bnek output well up this RpHMq 0viw(.r«d nf>Tt are 

Brokers arc going for about between £20m. and ^m. The year, and margins heinod by J™ - .. 

£24.tm. (n02m.i. nearly doubled underwriting price increases, Loodon Brick is prel'nunariw irom K«y^ vii- 

Demand for con.sunicr pro- loss should be olT.sot by a big in- expected lo produce pretax ^londay ana 

dttets. on which Pbilips Lamps crease in investment income profits of bet>veen £tl and £t2tm. Aore»' ob weanwday. inierinw 
Holdings depcnd.s, fell drastically helped by. the rights issue. Royal this year compared with f!i.Sm. j!''* 

in 1973. In the first half of this should show improvement from last year. The half year figures pcvelopraent Group. Nottfsgbam -n. r.. .u .. 

year some recovery has taken U.S. business although this is due on Thursday— projected at Manufaciui^g and Sedgwick 

plare but. .IS European countries unlikely to br as impressive as around I6im.— should reflect as Forbes Holdings on Tu^ay. J. .., -i^**"*** n'To !vqa nna ~~ j • ■ ~ — r — uv« utauses ano coaaiuou 

(especially Briiaini try to have that of Genera! Accident which is well increased activity on the RIbby and Sons and Brittiuiic J- w.01i (O9.0ffli. dei^it interest of tbe repayment dates and other . in addition to the norma 

export-led rather tiian consumer- less weighted towards the com- private house building side where Aswurence on Wednesday and " £6.543 ^tii&^sO) and profii of terms Df the £3.5m. secured loan day insurance cover, the 8 

led booms, spending has not mercial side and which is less London Brick's monopoly of Alexanders Hoidiogic on Friday. "J|: "• share deajiog subsidiaries £2,941 and £400,000 unsecured loan, provides for reiinburaeBd 

reiurneri to earlier highs. Never- burdesed by liabilities on work- fletton brick production would Meanwhile, AVedgwood is expected nomere in ni. annual Maieme r. noss £l,iaS). rcfecred to in tbe last annual the event of luggage going < 

ihcic.s.s. the profitK. to be men's enmpensation ■ there, have benefited from the emphasis to announce first quarter results , would br. sulticient to r^e Net asset value per share was completed. and- provides cover in tbe- 


Profit rise 
likely at 
Allnatt Props. 

Due mainly to rent increases. 


Prefits, rchsosc. three at ISp has been ta 

Present indications are that tbe as to 86.6 per cent. The > 
recession has passed its worst has been sold in the marii 


IM M:. 

Manganese Bronze 
" new loan terms 


cut from 0.6n2p to 0.366p net per 
IOd share. The final is held .nt 
0 13p but the bomiR is reduced 
from fl.336p to Q.lDop. Earnings 
are shown at 0.np laT^p) per 
share. 

Net revenue came to £12.4fl 

after tax £10,030 Hanganese Bronae HoMiags demands,- and' has fewer 
investment income announces that the renegotiation Uve clauses and coodidmi 



announced on Tuesday, 


rompiiny 


will Similarly, although Royal should on low cost houso-building. How- on Thursday. 

Dhrldend IP- 


PINAL DIVIDENDS 

A«.ron- 

.VsKih.i.il-1 ->»uU>iR Industries ... 

I . Misiiii ■L.-Trom 

Brulhi-rhogd 

Cdpiul 4 Niiion*! Trest 

(Tonan d<‘ I’rnot . 

I'rQuch lirniip 

n.ink.1 (iOH'vrion 

MIL- 6 Oi 

KI11.1 & blti-rard 

Alti'Tl riilii-r itrauo 

.\. K 3. GHf'T 

iSraup Invi-unrs 

Maniui-I Hi-iiOi e SuRM Tu-'cdar 

ll>'livjl Ikir 

livreD .Moinr Croup 

s. iioOniim 

lnT0Mni"ni Co 

Ki-^.vr Llloiann UoldinA? 

I.ODRton TraiLatHin iHoldiaosi 

Mi.-ai ‘Trade Supplicni 

lli-iodv Mills 

N<3jnx*lli A JSamhra 

lAluis bX-'lcmark 

HsirkrT Tlmbi-r Cr*mp 

llvaioiial PrTvnRirs 

SepiiLsli, Rnslista & Earap(.-an Tpxtiiog 

S'l-iran Xairn itraup 

•'«nii.T Elodrival 

Tri-4nii'K POiroud Xljouljctun'n 

Vibraplam llnli]ina« - 

Vi;inr Prwtui.'iN iWjlI&Bnd' 

iViu'ds Oumnict 

INTERIM DIVIDENDS 

Iri^iil.i'nri 

tm-'rieaii TniM 

Mi'i A IVihuFA Cirnup 

Ri- \ 

•'onir--i‘' MarliTivry 

i. £|bb> I. Sons 


Aniinunce- 


Last 

This 

ni'-nE 


year 

yvar 

>1u<- 

Tnt. 

Final 

Ini. 

WciJni'sdAT 

■I »n 

n.wi 

1.U 

Tui.->i2ay 

■I VH1 

D.94.1 

1.1) 

Vrlday 

■< N 

0.>l)7 

11.14 

TUk-^ay 

1.421 

4 M2 

1.qS3 

Tiik-^j.r 

I.II 

2.S1S 

LU 

U‘t>dni'-.d4y 

u 141 

o.:.":? 

0.1 

V.ViliiusdiiS 

■1 '•« 

i.n 

n «M 

MiMidai' 

u.; 

1.&1 

u > 

KV-din-ndar 

_ 

1 IR4 

— 

Monday 

i.i'i 

1.7.> 

1.3 

rndar 

U'Jl 

U..UG 

II 23 

ThilndJV 

1 vs 

1 

I 4 

Wvln-.-tMUy 

•1 .‘i7.1 

ii.-C-l 

0 S73 

Tu-'*:day 

— . 

2.210 

— 

I'Tidii^' 

1 <1 

1.11 

1.0 

Tim-.>ui«y 

1 iti 

1 .W 

1.4AS 

Monday 

i U .l 

•J.1'1.-- 

I.:i1 

Thiir«da7 

?.l! 

n 7T3 

n :?3 

Mviidor 

1 iiri 

Nil 

\il 

Monday 

II mn 

‘4.143 

Ob 

Tiir^ay 

Ml 

7.1; 

3.S 

Wi'rin«^>y 

— 

2.:iR3 

— 

Tnnsdsy 

— 

2 

_ 

Thursday 

i.a 

r. 472 

1.5 

I'ndoy 

— 

2 13 

_ 

Tliursdar 

li.flT 

U.SSa 

Nd 

Miiiiilav ' 

.Ml 

11 1 

0..1 

W’cdiiMdaT 

— 

Nil 

_ 

Wvdnrsdoy 


n.4 

_ 

Monday 

II 7 

1 r, 

<1.7 

Mnndav 

1.314 

.'•.IK» 

3..17S 

Thurad.<y 

I'SS.’i 

I.4T9 

l.iWJ 

Tib nlay 

II M.1 

DOT 

C.6U 

Miinilnr 

44 

Ml 


TucMloy 

M2 

11.93 


M’-dib-^dav 

Mil3 

II 1; 


'Tn'-'HlJiy 

ti 0; 

1 


KrHav 

II 04 

MS7 


WorinoB'lar 

14 

3.9U 



Hividvad >P> 



Annwim.v- 


Last 

THIS 

Crnnuany 

RK.-III 


Ttar 

J^9V 


duo 

Tnf. 

Kiiui 

IPU 

nUadr-n Xi Noahod iHoldinRsi 

Thur-i.'i« 

2. • 

n 1ST 


Rnionnie .\s->imnco — 

W'odnovla* 

2«4 

.• 


Rriusfa AlumiBlum 

Wvdoosdjy 

1J> 

1 


T. clorliL- 

riiursdyy 

•-1M 

■ 7«Z 


Ric4i.ard >riay 

Thursdur 

I.a 

l.'raV 


•TIaMoii Di.-uaiulrc Holdiciss - ... 

Ttb-Silar 

i.;ni 

4«ll 


i.'oniHI Drrsers 

Wudorvlay 

e: 

■ 12 


nn.-aiu1niid Ek.-i'iririil AppIianvi'S 

WodiK-sday 

0 7 

1 ;m 


Edinbiip^Ui •'« Dundv>- Invc-iimcnr 

Wodne^uy 

1 12 

1 «$ 


rmr s*cMrCr4i Acncni-an Trort 

Toosdjr 

fff 

1 1< 


11111 & Smnh 

*Piuniday 

or 

i.'. 


Johnoon r.reup Ck-ancra 

'Hiiirsday 

1.012 

1 22 


Lambvrr Havranh Croup - 

TibMlay 

•-»-s 

1.7« 


Lw kefriBorallon 

Thorsday 

V77« 

i..m 


!U>TCi|iiii1i‘ ImvsuiKrni Trust 

TiK-sday 

0.4 3 

1 1:“. 


.vimnaham Manufacinrmg 

Timduv 

e.r>4 

: ssT 


n(Kie Cronp 

TuoHduy 

I 93 

: 94 


Olivv% Papri* Mill 

FrKUy 

11.^ 

Xll 


Pyi' I!Illdm^s 

l-'ndav 

l.'iS 

1 vn 


RNyoii P.RWS. 

Fnriay 

i.r 

r; * 


Royal InsuraiH-H ... 

Mnnd.W 

u 

>.as7 


SvdpH'ick Forbus noldings 

Tih'lid4T 

.1.0 

4.<n 


Tnnsport Devriopmont Craup 

Tuesday 

9.*SZ 

1.742 


Tuhp invoffinunLs 

Wrdoi.'UUr 

sja 

SOu 


w. f: E. Tumor 

Sianday 

H.423 

419*4 


ivinchmoro luvosunont Trost 

Tuesday 

«JI5 

1 - 


Woodbousc A Rucsor (Hoidloesl 

Tnnmday 

0.244 

1.411 


F. iv. Woalwonu 

Wodoesdoy 

1.223 

2.72S 



the dividend pa.vmeni from S^.op ig.02p n7.6p> ex dividend, 
net tn the maxitmim allowed and 
In increase reserves hv a figure 


similar to ihst produced iasi .vear. 
'ill Ihe immediate fiinire he ex- 


Royal Shield 

peels only 3 very limited improve- .. Manganese Bronxe vices of Perry Internationa 

mem in demand for factories but |V|infl HoWings sets out the new ierm« cue without any extra costV 

.If and when biisinass canfldenee IVAilUdlgt. 11 T IJflCS apoUcable m the existing £3 jni, emergency 'service is avaiiai 
returns and recovery peneraMy , . secured loan by FCl and the re- hum? all tbe ySr It St 

Pragre"ss depends. on Ihe rate nf “^Th^^Sreement is t^^dUtonal oh S? tU™"iSvlres^Of 

recovery oI The national economy, fund of Royal Insur^e. shows a approval by shareholders. Ftll wll h^nira^ nml^Ti?il<cMr and 
sa.vs.Mr. Diggens. The problems of ^se in val^ over toe year from hwe the >ighlte of hS'SHS'ai toVh 

unempinyment and inflation have ^2.lm. to £3.3m. Net premium.s its loans if iifBH iMeoAes a sub- in 

yn 10 be beaten and the elimate mn^e fund durmg^^ L'diaiy or eCrtJd?SSmIh,d“^ 

.suitable to encourage the much W ^394.000 from U.OSm. previously ^ person as a rwult of a bid ^ it »,nHbu>niavta 

needed reinvestment has yet to be amounted to aiM understan^%t is it not 

7^® inadequate progress £a^-l^ against £339,000. PCTs poUcy to hinder any talced 

made -‘'o .far gives no great cause ■ investment income was dightiv over unless it eoBdders that the attrition 4o eltonts in dlfllff 
for optimism and it seems lower at £124,000, bui the Valub company’s business would subse- M 

administered m a hare oSSed^ 

dower and more painful poll- dated over tbe year by manner detrimental to FCTa p^trs ooliciM! so the new 


Terms provide for the final of cancellation of a 
d® becoming through redundancy, 

due in iflSo. 'The agreement A Further benefit unde' 


betireim Finance Corporation for new scheme is that poltcyh 

^ ^vail themselves of th 55;.. 

Manijanese Bronze vices of Perry Internationa 


opinion 

the aggregate vahic of properties, 
av investments. Is not less than 


£USni. in 1974. 

The managers report that the 


SaviasB of as moeh as 
person can te made oil'-® 
xor a IS day holiday. tni8.| 
is underwrititen at Uoyd% . 


INT5RIM FIGURES ONLY 

.^kxaihli.-n Koldlitg^ 

AlomiiiJum Corpnrailon 

nartit- Nidiolls & Cenmbs 

ne«vlop!iicni SkutIul’S 

I.ondait Brick 

Lonrho 

Phllios' Lamiu Holdloic 

UdiIi.-Vit 

W-ib.»cKM . 

WiiHii IiuvmncDt 


Friday 

Wi.-dDcsIav 

V>-dnrsduy 

l-'rldav 

ThiiPiddy 

ThnradwS 

T'wsvlBy 

Wi-diV*fda7 

Tdondayj 

Thunulax' 


WEIR GROUP 


' PivilipnilE thau'R aviipp Dpr Oiarn. and adiPirad fnr ani- mrcrnuims acna 
UAip. t S«c(ind interim, z TiurO quarter fisurea. t Fuxi muppr fijre.es. 


l4SnL against a book value of mar- fund started ^ 1975 with a signifi- ^Jj&lC|r Itq vxsl 

ginally lefts than £31m. shown in proportion of its .assets in l^vTT II.6IVC1 

the balance sheet, being the 1863 was in a good position ' 

valuntion- plus subsequent addi- Ic lake advantage of favourable lu^tlFallCc 

lions at historic cost. ooortunities to invest during the tn# Ae<»v.i«*iAH ' b e. *h,^ 

Meetiog, Winchester House, year. . Assoctotion cf British .Weir Group announce . 

SciJiemhery noon 1. u- Travel Agents, in conjunction. with tetg] of £2.472.234 Of 73 per*. 

holdings were increased J-- Perry and Co. (Holiday B1su^ Convertibto' Uti^ured LiwV $ ' 
tS revising its holiday ib 86«7I3 was- converted Tesfii 

ine portfolio at end-Deceniber insurance .scheme as from Sep- iq the i»ue of 1,834,178 ‘ 
1973 was split 6fi per cent, terober 1. The new pohv; named 'Ordinary ■ shii»K'~ These^^^ 


LONDON AND 

LIVERPOOL TRUST 14 -SaVeta^ie. has wldewST'th? i'^'nd rhnrerannoim^^ 

Th« rfirfr^hiit.ran hv i.««drara^5 h ** * ^ ^ «ni. scopo of thc ' cover prOTidcd; in .-jnd which were incorreet,4h«* 

The distribution by London cash. Ihle >«ith current consumer pany slates,. - • ' 


•re-rji- 










• -.••'V-ye-i-'i-A'T/ 
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iWinfiE NEWS 




JOUiSi 

«nar. 

tset'j i- . - - - 

^ consider^ ^ aergei ' 

^-irr.:: (nj^njurnJJi.be'la W bici;of^P cash cSiMl^vScd 

L v^ ,. '.''' w fheX«&;rt9^ a total pf jd&n., was C^Ion-Tea : 

if Cl 

*' »ei)^«i)ceobt^I}e3xbg^.iri13i&«wiki)iSSrthe foUowios'J 
.• ; - :;:i(iS4s«sw iaeiasc^:t«»s a ani^^ Dae.ifette lapse j^S^^SSfbw 
^ '“ f aad changed <drc u i as t aa cgs between the offers 'die ADI 

higher tenns..-- , 4 ;" .l£rt®£S 2 l!v. 

• •'' ‘ V of fistures s^d iftttiDgs for H^ftSSP (Thos.) 

: . ; 'r '<’:i c,j*^,iJ^iii4tuEe ;ixidifst^ Usennaa fioldlsgs,. whi^ 'i$ tivcKhirds 

paint Aft&lbv. 

^ -<!fs . ,' - y Uit {^jjjMwtorer-Poija^ An aill^asU cohsiferation of Keith AHcndiND. 

T -.1 2 *1^'Ih<enaa]i:ahaK4s<6ffex«d»- valuing^ 

: stiH- ..,, irrevocable. undertaking to. accept has been'sWen by . . i 

‘ _•'. !ji|.j {more. Howeyer;'Shar^lders ether than Jtesnor^.'will be MalitSecs. 

• • -■• • : iisTfcrt thft.o^ori of • reviving Uaeph^rsdn 'shares tb'a »value of *^*r*®?* i 

Ur” . .Vr..-:U «»rti»(Toni) . 

j:-. ., EqiMtT Eoterpr&esi the .s2^ii«: quotKfi^^ which las been 

^ V "'• •.':= -rr'' i^r^^praded since 'April lasis^^.ah'difVhase.Js^ ewnriageHui^ 

J •- ‘•"i-.' ^diaiy<eeUapsed'ihst RiHreislMr. has iresidied agreeing with Neivtoa (J. ».> ' 


maaufa<.tttrer>jnf'dental 
has'iraiL pw igtOTiatisjBii^'fte U-iC 

^ ^ ’ VotaJL'diqii^ and 

C I *9 irtbdcoM'ftf ^s'4^ ^ to 126p SQniib:d.per ADI 

ioQhf, B'!^uo ph' of' ^ 

^ rieir terms in cash j[a|ai^ inmously) 

Pov. ^ vodiaaged 4^ ztoiBloal'^i-p^^^ 

^ ^HfUjuvertii^ 7^e':&id sitiuMim dates 

^ 10 Anguatp lS74t.whe&-l)dhtaplyt*lvh^^ an 

v^\Qn.ia»tefl- fldEer sra^ a. coo^JeceptiOD 

™ fhuiUy. i^katid. to the. iK^bpolies' 

^' '‘jru3bhDsmistiozb ‘ H aieg gR . . A sti 6bmi^iafm consider^ tiM'snenrar 


'Walker’s near<30 per cent stake in Equity at 3p per share. Tliu 
•same cash consideratioiris being offered to all other shareholders 
in Equity, valuing the whole issubd Ordinary at £223,000; Equity 
Enterprises’ suspension price was ISp and a stock market peak 
ol 26^ for the shares was established in 1973. 


. Value of Price Value 

Company • ' bid per Blarket before of bid 
bid for. ' share k price k bid (£m's) k 


Finul 

Acc't’cc 

dale 


PrtGB la poiva Mias aUienvlM Imthated. 


AhereomGei. 

Invests. 

Al> iBterBstional 
Artogea Props. 
Assam' cons.* 
Beyer Feaeodi 


0.7*d Castlemere 


EC Constmetion 
First Talisnitt. Inv. 
Hardman (Thos.) 
Irish Gbiemas 
Jsleof SSan 
Ass. ln\'. 

Keith ^ HendiND. 
Kennedy (Allan)- 
Halit Secs. 

% 

HalltSecs. 

Sfanbre A Garton ' 
Martin (Tom) ' ' ■ \ 

Metrwlelnds.' . 
New Bridge Hld^ 

Newton (J.M.) ] ' 

OdexRacasan . 1 

Pots. Plats. 


126 . 

128 

97 

Props. — 

SA.5 Dentsply IntaL S.'9 

90*d 

90 

66 

33.0*dSnaLtfe — 

20 

18t 

ist 

0.2 . Hampton Tst — 

•25* 

25i 

22 

2.0* NalLCbemical 

48} 

474 

r‘ 

Industries 24 >'8 
. fi.O Low&Booar — 

lOi 

11 

0.3 . Anglo-lnd. 

^ S3*d 

30 

47 . 

Plantations 18/8 
0.06*dNewnmaUi(ls. ~ 

t 46* 

43 

25 

8.2* KemaN*rdAB 27.’8 

: 30*d 

.30 

224 

lA*d Aurora HIdfrs. — 

205*d 

190 

14U 

2.0*d Tngnyka. Cns. — 

1 3*d 

ist 

18t 

02*d Messrs. J. Daly & 

77* 

78 

6,^ 

D.J. Dawson — 
2.0* Norwest Holst — 

S*d 

34 

15 

0.1 *d Prvte. CnsElm, — 

23*d 

24 

31 

0.2*d Seapa Grp. — 

120*d 

113 

63 

0.3*d Rnk. Orgnstn. 16.-8 


Cumpnny 
bid Tnr 


Royal Soivreigii 

Second Scottish 
lor. Trust 
Shephard (R.) 
UJC. Optical 

Cnerman 
Uttley (Wm.) 
Warwick Eog. 


Value of Price Value 

bid per Market before of bid 
sliarek price k bid (£ni*si k Bidder 

Prices In pence eniesf Mhennw Indkated. 

82' SO &2 3.0 pickiiison 

Robinson 


^al 

Acc't’ce 

Bidder date 


INTERIM STATEMENTS 


Company 


Hal^year 

to 


82: 

50 

52 

3.6 

6S 


SA 

392 

81 *d 


o\i 

].5*d 

lS2s 

lil 

113 

24.4 

7Td 

Til 

66 

1.0d 

15 

14 

12 

0.6 

26 

23 

2i 

1.6 

2S3 

12S 

ITl 

4U.4 

15*d 

14j 

14S 

0.2«d 

35* 

34 

24 

5.2* 

101 Id 

104 

83 

4.7d 


Pre>taa 

profit 

(£000) 


Interim 
dividends* 
per share (p) 


S9.2 Scot. lor. Tst 1 11 
].5*d Jopiinss — 
24.4 PilldrtSton 

Bros. 27.’8 

1 .Od D. .>Iacpberson — 
u.ii \Vm. Reed — 

1.6 GMneylnd. 

laves ts- SO/S 
4U.4 VBfoa Platmn. — 


Waterral 2S3 32S ITl 4U.4 Vnioa Platmn. — 

Westforth Elect. I5*d 14 j 14S 0.2«d Hocroft Trust — 

Wingate lavs. 35* 34 24 5.2* Geo.lVimpey — 

winsor & Newton lOlId 104 83 4.7d Urtraset 27/8 

* .-Ml casih offer, b Ca^ alternative, e Partial bid. d For capital 
not already held, e Combined market capitalisation, f Date on which 
scheme is expected to become operative, g Based on 13/8/78. 
k Based on 13, 8/76. $ .\t suspension, t Bid. 


PRELIMINARY RESULTS 


Company 


Pre*tax profit Earnings* Dividends* 
Yearto iluuUi per share ip) per share ip) 


62I*d 

At 

DO 

0.6*d 

Dnnstas Eats. 
tVclfare Insr. 

80*|1 

78 

76 

3.G*d 

86 

■Mi 

r:: 

0.3 

Fennison Indl. 

22b 

22 

20 

0.4b 

Davis las. 

20 

22 

2ti 

0.4 

(Jersey) 

Raberoid 

ITO 

162 

1.59 

40 7 

Tate St Lyle 

S7J 

83) 

70 

; l3>-> 

Berlsfnrd 

50*' 

3D 

.12 

0.4* 

(S.and W.) 
Inti. Cmbnstn. 

9t:. . 

15. 

33 

023 

Harcourt Irish 

60* • 

* 39 

54 

225* 

Holdings 

Assuvialcd 

315* 

310 

70 

is* 

Newspapers 

Paterson 

135i 

128 

ISS 

52.7 

Zoebonls 
Union Platom. 


Aero. A Gen. 

AGB Rescareii 
W\ a Allen 
Bean Bros. 

Brent U'alker 
E. Blioit 
Uales Properties 
Howard Shutter's. 
Howard Tenens 
Hume Holdings 
Owen A Rubiospn 
Phoenix Timber 
Reliance Koirwear 
Richards o[ Shffld 
David S. Smith 
•* Saits " 

Ward A Gnidslone 
Wholesale Fltngs. 


Alar. r.l 
Apr. 3U 
Mar. 31 
Jun. .3Q 
Dec. 31 
Mar.»l 
Mar. 31 
Apr. .10 
Mar »1 
June 30 
MavSl 
.Mar. 31 
.Apr. 30 
Mar. 31 
.Apr. 30 
.Mar. 31 
Mar. 31 
Apr. 30 


13) 
(670) 
(.lOOi 
(--"J5J 
(029) 
(207) 
(119) 
1305) 
.. (890) 
11.430) 
1148) 
(261) 
(3.31 ) 
(3661 
1778) 
(3.444) 
(2.369) 
(987) 


( 1 . 0 ) 

U.93) 

(2.S26I 

(1.7-J4) 

(0.933) 

(2.75) 

12.223) 

(1J28S) 

(1.6S9) 

(2.703) 

(16.0) 

(3.2) 

(2.574) 

(1.017) 

(1.397) 

(4.49) 

(4.433) 

(4.29) 


Aaroason Bros. Mar. 31 ltl36 (903) 0.53 (0.5) 

.\u(o. Products June 25 3B33 (1^9) — (~) 

Carringtoo Viyella JuneSO 4^73 (liSST) 0.336 (0.458) 

Commerce TJakm June 30 17,000 (14,100) 2.525 ( 2,525) 

Corah June26 336 (280) 0.3 (0.68) 

Horace Cory JupeSO 170 (113) 0J2 (0.173) 

Dinkie Heel JuneSO 71 (9S) 0.34 (0,3) 

GaskeU (Bacup) JuneSO 301 (139) 2.178 (IAS) 

General Accident June 30 13.600 ( 6,300) 3.13 (2.83) 

Glyawcd June 26 7,041 (3.2S3> 2.43 (2.45) 

Kinloch (Pr. 31(5) June 19 UWOS (1,323) 2J25 (1,623) 

Mondtester Shin JuneSO 2,3Qt (749) 6.S (6.0) 

Reed A Smith JuneSO 226 (37) 1.0 (0.5) 

Rentohil Gronp JuneSO 3,337 (2,834) 0.S47 iO.T7) 

R, Dntdi-Shell JuneSO 5S7h (378) (— > 

Secoricor Group &fiir,28 1,357 (1,268) 0.263 (0341) 

Security Services Mar.28 1,360 (1,082) 0.597 (0.5431 

Smith A Nephew June 19 5B65f (3,537) O.703 (0.644) 

Squirrel Horn JuneSO 234 (191) 0.5 (0.384) 

TMG Group- JuneSO 312 (210) 4.063 (3.125)b 

Ultramar JuneSO 5.063 (ll,36Ii) — (— ) 

BernardWardle June 13 292$ (29) 0A38 (Nil) 

(Figures in parentheses are for corresponding period.) 
Dividends shown net except where otherwise stated. 

* .Adjusted for any interv'enin? scrip issue. For 24 week^. 
t For 2.8 weeks. $ Net. ^ For 34 weeks, a Net income dix-isible (£m.)i 
b Gross. L Loss. 

Offers for sale, placings and introductions 

Polymark Inlnl.: Placing 1.5m. new Ordinary lOp shares at 33p 
each. 


Scrip issues 

AGB Research: One-for-eight. 
Hales Properties: One-fopfive. 


BIDS AND DEALS 


Heinz hopes for sales volume rise 


terms agreed 


'^^HiorwestBobL the bnildhig end 29.5p.per share asset. ^idite. U 
riracting group, has.gaiaed tbe also criticises the btifc of a ca&h 
proral of the FjC Copstmetion alternative, 
ard with an Improved offer. Bandanga has reqi^itened an 
w agreed tenw! . 77p in cash ejctraordinary .meeting -at .which 
' %* oacta Ordinaiy— value F. C. at jt'.wili propose three new directors 

ifitiOSm. Holders ot the 42 per Sloced; Ur. A. J. Hills and 
- , Preference sharos are b^ng Mr.'. S. AL Johns— ''to' enable u 

'ered SQp ca^ per share.-' strengthened Board to.'reyiew the 
. ..'^rThe first bid of TOp . .pm* future of CPC in, order tO.'protect 
\'-‘-‘::-‘diQaiy sharo was 'yejeeted last the interests of sharehidders and 
' .j^’^ontb by P. C ' on"-tfae .grounds' 'maxuaise . .the- value'.* o£ their 
“-.’.'■'^:.at the offer -was' ’^b&iy in- investment;”- ' 

. ?!egnate.” LaM night Fi C. moved 
. •'7. Une with.the bid Pt^ iosmg . ^ .Tj -ppAiJn? 

• a day, tbe shares have recently 

ten as high as SSp after P. C;: ^ ^ 

1 , MTd bad • indicated that ai 
\ bliunter bidder could-.be in the^ 

■ The aereemeut of -the .ffitractuip based m 

, lljjard now. appears to rule out.-^**"*®?'^ ^OOJW.-.casb. 
iVHIlitat Dossihilitv. - . - . Net asset value of Uoggridge 

. .. i; .,:-- ;..'._'..'-ig wa8.~^owa in. the'.'lasr.'aeMunt!) 
; ^ Sept SO. 1875, air £80^; sub- 

^JOrtly be sen^ P^rjeet to b ■ pnrrision Jor' atferrod 
‘VI Ifll^e offer document ^etr^iU ^ fis.^ The figuro indudes 

company’s freehold, prionises 

• " artbeit acqul^^ 

.. - . 5 !«eirt.^.hrtest offer. P. a.has iani the .ioirr^ value ii con- 
advised by. Qzarterhoase sideTed;to.'.'be *sut^antiaHy in 
.'^rSphet ... ' .J..-- oreess pf^t^ 

.‘T.’Ti ' ! ••'..‘.•k' '■• J- . -.r .. 

' SHARE ST Ateg - 

•J^eXohuh^ -Mr. Ik’G. (3rdv« has acquired 

EMI -have completed the . a ■ furtKop: ^ Cakehread Robey 

increasing tbe holding 
‘.Hiblishing okrisaon.to EMI-dii the .u-bich- he owns or jn which he is 

- iT^os prerioudbr auDounced, . beneficially interested to 114,009 
_ ,Tbe companies, also eobsum- 6hares'^'(15Jl- per cent). 

... '.'j/ated a .-inotlbn.'picture Sriaiteing*. -Hrz.C. D: Cha^nan; director of 
'. ...geemeiit ih'i^diEHIwUtmake' Chapman and Co. iBalham)' has 
:substanrial..jnyestment]in-,&ur'.trai:^erred 7,700 'diares to' his. 
.."Columbia's uprccnning feature wife, Mrs. Patricia Chapman, as a 
".m releases.- - gift- '. - 

- BanaaBUneshasreceivednotiff' 

' ■ ••‘-'cation', from Davis investments 

• - • • ' (Jersey) that its beneficia‘1 hoU- 

Bandanga- Hola)iCS has -sent a jag in the company has increased* 
• ■•;‘ter .1b ^ehtdders dl-€»tial from 2,027,000 shares to 2,172,500 
- .'' Toefiiee GOykn (in whieh.Bas- (i6.<)4 pep cenL) shares. 

- : ^ a 22.3 per cent ({ST IndnAial Trust (wholly 

; -T.'-keV •‘Tesplainii^:'-. why.- they -oinied-stibsidiaxyofRDyco Group) - 

: -J -^■viJd reject -:tha offer ..for .CPC acg'uired shares in Inmpa Seenri- 
^'m Anglo-lBdoiiesian :.PboitSH tl«g on July 19 and '20 which 
•- j- V^. The. let^i written .tinder- increased its holding to 189,000. 
.. •r name of Mr...D. 3L- Soeoek. ri)ares-(H;6 per cent). 

director; of- Bandanga; . .'argues.* * Retf International bought a fur- 
1 ■ t .the . offer -repre s ents ’a -. dia- .*tber 3,548 shazira of London and 
of over do ffeT’oenc oh' the ftoriadal Pester Group on August 


2 making total interest 1,683,616 
shares (48 per cent.). 

Letrarot Internationa] on July 
23 acquired an interest in 807,000 
Winsor and '-Newton Ordinary 
shares (mote than ID per *cent.). 
On August 4 Letraset acquired 
an interest in a further 400,000 
shares. 

WestomEvans Group announces 
that Arbnthnot Industrial Invest- 
ments has acquired a further 
208,862 shares in the company, 
and BOW hold 1,367,456 shares 
(23.42 per cent). 

ENERGY SERVICES 

At the extraordinary meeting of 
Energy Services and Electronics 
the .resolution eoncernuig the 
acquisition of the balance of Neve 
Electronic Holdings was rejected 
by 6,377,498 shares compared with 
3.342,714 shares: ten shareholders 
voted against and 367 for. 

The last accounts of £S and E 
contained a revised formula for 
the acquisition of the minority 
interests (24 per cent.) in Neve. 
The modifications for tbe terms 
.were necessary, because tbe 
ES and £ shar.e'price fell below 
the par value. (lOp) of the shares. 

BABCOCK &. WILCOX 

Terms of an agreement have 
been reached between BlCC and 
Babcock and Wilcox under which 
Babcock acquired from BlCC the 
capital of B. and F. Carter and 
Co. of Albion Works, Waterloo 
Street, BdTton, manufacturers of 
electric cable and high pressure 


hose .making machinery. 

Carter will become part of tbe 
general engineering group of 
Babcock and will operate in con- 
junction with Babcock's other in- 
terests In the wire and cable 
machinery making industry. 

DAVID CHARLES 

DavM ; Charles Constructfoii ' 
(Midiands), a subsidiary of David 
Charles, has recently commenced 
tivo projects for the Walsall and 
District Co-operative Society, 
together worth £0.5m. 1 


HNGUSH ASSOCN. I 

The offer to acquire, on behalf 
of Mr. A. E. P. Clarke. Mr. R. M. 
Cox-Johnson and E. D. and F. Man, 
a|] the shares In the English Asso- 
ciation of American Bond and 
Share Holders is unconditional and 
is dosed. 

Before the offer period, TS.604 
shares were held and acceptances 
of tile offer have been received for 
a further 67,623 shares for a total 
of 146,227 shares (86.4 per cent). 

ASSOCIATES DEAL 

On August 10 HaOiday .Simpson 
bought 3.500 Wmian Reed and 
Sons at 38p on behalf of discre- 
tionary Investment clients. 

WETTERN 

Wettern Brothers is to sell Ms 
Monomart (Warebooses) DIY sub- 
sidiary for around £393,000, the 

equivalent of asset value. 


IVTTH tbe scale of price increases 
abating, Mr. Henry J. Heinz, 
chairman of the H. J. Heinz Com- 
pany hope.s that the current year 
will see a return to increased 
sales volume. 

The directors do not anticipate 
that the processed food Industry 
will experience a rapid or easy 
return to big volume increases, 
but they do detect some signs of 
improvement in the genend 
economic ciimate. 

For his own part Mr. Heinz 
is confident that they are well 
placed to take fuU advantage of 
an improved trading environment 
as it develops. 

The group has come through a 
difficult time with its competitive 
strength unimpair^, able to 
maintain and develop its position 
of leadership In Us industry. 

For the year ended April 24, 
1976, pre-tax profits rose from 
£13.16m. to £l5.48m. on external 
sales of £189.32m., against 
£16SJ6m. 

In absolute terms, the profit 
increase represents a .substantial 
increase, but in real tenns, profit 
was reduced, the chairman says. 
Furthermore, a profit margin 
after tax of 4 per cent (3.7 per 
cent.) Is still considerably .short 
of the level necessary u> support 
future growth, he adds. 


Total borrowings, medium and 
short term, fell during the year 
from £22.4m. to £4.9ni.. so that 
adequate funds are available to 
meet normal operating require- 
ments. The borrowings were 
reduced as u result of tbe further 
lightening of inventor^’ controls, 
stock appreciation relief, and the 
lower level of working capital 
required for the reduced volume 
of business which the group and 
most other food manufacturers 
experienced. 

Nevertheless, there was con- 
tinued consumer resistance to the 
price increases which the pro- 
cessed food industry had been 
obliged to make in the previous 
year and the early months of last 
year. 

Meeting, Hayes Park, Middlesex, 
September 27 at 12.30 pjn. 

Carrington 
Invs. sees 
higher profit 

Rent revieira in the current 
year are due to occur towards the 
end of the accounting period and. 
subject to unforeseen clreum- 
stances, the directors of Carring- 


ton Investments are confident 
that the contribution will be 
sufficient to produce an overail 
higher profit for the year, says 
chairman Mr. R. \V. Orton. 

As already reported, pre-tax 
profit for the year to March 31, 
1976 expanded from £19,760 to 
£30.643 and earnings per 50p 
share rose from Ip to 3.5p. 

In general it tvas tbe disposal of 
low yielding properties and tbe 
consequent reduction in short 
term borrowings that produced 
the improvement in results. 
Future growth will come from 
new acquisitions and from 
increases in rental income as 
present leases fall due for 
renewal. 

The Inflation of recent years is 
not yet reflected in commercial 
rents but current market levels 
are sufficient to ensure that a rise 
in net rental Income will be 
achie\*ed. In due course, a reduc- 
tion in short term interest rates 
may be expected and this wiD 


also bring a further improvement 
in group profits. 

Aleeting, Binnin/ham, on Sept, 
3 at llJiO. 

Better year 
for W. HenshaU 

Profit of W. Henshall and Sons 
(Addlestone), aircraft component 
manufacturers, increased from 
£103,080 to £134J!39 in the year 
to Alarcb 31. 1976, subject to tax 
of £70,701 (£36,3&4). 

In -the first half profit was 
ahead from £44.288 to £38,264. 

The gross dividend total is 0.6Sp 
(0.430<ip), with a final of 0.43p. 


Reed Paper 


In the first half of 1976, sales 
of Reed Paper (a subsidiary of 
Reed Imcrnarionaij rose by 
$46.22m. to S210.62m. 

Net income, however, fell from 
S12B3m. to S5.42m. 


James Latham outlook 


ADI advises acceptance 


REGENT ISSUES 


Supporting The increased offer 
for dental suppliers AD Inter- 
national from the U.S. Dcntsply 
group. Mr. P. L. Burgin, AD's 
chairman.' says the Board con- 
siders .that, in the absence of tbe 
bid, the shares would be unlikely 
to equal tbe offer price in the 
foreseeable future. - 
Thus, though the directors are 
confident of their companies pros- 
pects, they fee] the new offer. 



HOME CONTRACTS 

BRITISH ROPEWAT ENGINE^- 
ING COMPANY. Sevenoaks, Kenl, 
'has won an order worth more 
than £750,000 from the British 
Steel Corporation for the suiHily 
and installation at Hunterston ore 
tenzunal of a travelling ship- 
.loader and associated equipment. 
This will be used in the tran- 
shipment of raw* materials to 
steelworks outside Scotland. 

★ 

CRONE AND TAYLOR, St. Helens. 
^Merseyside (a member of The 
-Worsley Group) has been awarded 
' two contracts by the National 
Coal Board totalling about 
£500,000. Botb in Noctingfaam- 
sliiro, one is at Hucknall colliery 
and the other at Bentinck col- 
;hety, and both are for rapid 
loading installations which will 
'allow coal 40 be directly loaded 
toto rail wagons or road vehicles. 


worth some 126p a share, is one 
holders should accept. , 

Mr. Bnrgin adds: **Your Board 
is also consciODs of the necessity 
to renegotiate the tivo franchise 
agreements (with Dentsply) on 
their expiry in 1977 and 1981 : 
respectively.” 

The new Dentsply offer was 
despatched by Hill Samuel yester- 
day. 1 


ITT BUSINESS SYSTEMS ha.<t 
been awarded a £500,000 order for 
sequence control, interlock and 
discrepancy control equipment, by 
the Central Electricity Generating 
Board's - -generation development 
and construction dhrisioo. 

★ 

FRESCO INTERNATIONAL. Can- 
nock, has .secured an order for 34 
of its Steelclad instant accommo- 
dation units from Cammeil Laird 
Shipbuilders. Birkenhead. 

★ 

MARRVAT HANDLING has won a 
£33U,i)00 contract to provide ail 
the mechanical * handling equip- 
ment for accepting and despatch- 
ing cases and crates in a new 
brewery Comdex for the Wolver- 
hampton and Dudley Breweries. 

■* 

N. G. BAILEY AND CO.. Bradford, 
has received a contract worth 
about £270,000 for the complete 


TLMBER GROUP Janies Latham 
has had a good summer's trading 
to date, the cbmirman. Mr. 
E, M. L. Latham says In his 
annual report. However, gome of 
the extra business has been due 
to customers rebuilding stacks or 
buying in anticipation of price 
increases, he adds. 

It is difficult to predict the 
level of turnover and profits 
which will emerge over the nest 
year, but there is no doubt that 
an improvement in the constroc- 
tion business superimposed on the 
group's eristiog business would be 
of considerable benefit, Mr, 
Latham says. 

For tbe year ended March 31. 
1976. profits before tax were down 
from £1.04m., to £947.536. 'Turn- 
over was £20,44m.. against £17.3Sm. 

A Statement of current cost 
accounting shows that after a cost 
of .sales adjustment. £497,000 addi- 
tional depreciution of £101,000 and 
£271.000 gain on net monetary 


clerirk-a) installation on two 
Metro stations for the Tyne and 
Wear Passenger Transport 
Executive! 

•k 

DRKH, an IMI company based in 
.Sii'indon. has won contracts worth 
almost £100,000 for pipework to 
be installed offshore in the North 
Sea. The major order, of £80.0()0, 
Ls for prefabricated copper plumb- 
ing sy.stems for accommodation 
modules on the Ninian South and 
Central pJatform5i. 

★ 

JOHN SMITH (KEIGHLEY) Is 
producing 13 overhead travelling 
cranes for the British Steel Cor^ 
pordtion development at Redcar. 
it'orth £266,000, the contract is to 
supply standard cranes with lift- 
ing rapacities ranging from five 
to 4.) tonnes for installation in 
workshops, stores and processing 
plants. 


terms, net reduction to pre-tax 
profits Is £327,000. 

The cbalrman believes It i« use- 
ful fnr companies In the group's 
trade to prepare inflation accounts 
as II serves to hlghllsht tbe fact 
that in these terms, any com- 
pany which on a rising market 
does not sell its stock on a re- 
placement basis may be selling at 
a loss. 

A statement of the source and 
application of funds shows that 
there was a £l.lm. (£63,128) in- 
crease in bank overdrafts and 
£122m. increase in bills and 
acceptance credits (£3B3m. de- 
crease). 

.411 regional companies in the 
group are now firmly established 
the chairman says. The current 
programme of decentralisation 
was completed with the opening 
of James Latham (Midland) in 
February. This operation has been 
profitable from the outset. 

Overseas sales 
rise for 
J. E. Sanger 

So far in the current year at 
J. E. Sanger, meat traders, more 
than 73 per cent of turnover has 
come from overseas operatioxis, 
reports Air. Janies Sanger, chair- 
man, in bis annual statemenL 
. The company is planning for 
further growth, he adds. 

j\s known, sales for the year to 
March 3J. 1976 were up from 
£29.18m. to £43Atm. and pre-tax 
profit was £1.52m. (£0.61m.). A 
geographical analysis of sales 
shows that the U.K. aceoiinted 
for 37.3 per cent. (39.3 per cent). 
Europe 19.6 per cenL (23.9 per 
cent. I, N'orib .America 49 Ji per 
rent. (lo.S per ceiiL>, the Far 
East 2 per cent. (0.6 per cenL) 
and the re-«t of the world- 0.8 per 
cent. (0.2 per cent). 


GOLD FIELDS GROUP 

GOLD FIELDS OF SOUTH AFRICL4 LUITTED 

fhtcorpamted in the Bepublic oj South ASrka) 
PRELIMINARY ANNOUNCEMENT OF RESULTS 
The audited consolidated profit for tbe year ended 30 June 
1976 la as follows: 

Year ended 'Year ended 

30 June 1976 30 June 1975 

R million R million 

Income from investments 37.5 43.2 

(Lossl/Surplus on realisation 
of investments (2.3) 5.6 

Net income from fees, 

interest etc. 7.2 5.8 

42A 54.6 

Sundry expenditure 12A 4.0 

Interest paid 0.9 0.6 

Drilling and prospecting 

expenses 3.3 2.0 

Additional contribution to 

Pension Fund 1.3 1.0 

Amounts written off 6.4 0.4 

Profit before taxation 30^3 50.6 

Less; 0.6 3.5 

Taxation 1.0 3.4 

Minority shareholders* 

interest (0.4) 0.1 


Profit attributable to GFSA 
members 

Dividends declared: 

February (Jan.) T5c (75c) 
August 80c (150c) 


Profit retained 


««RIGHTS’' OFFERS 



INVESTMENT TRUSTS 

FOR LONG-TERM PERFORMANCE 

TEN^YEAR RECORD -Gross- 

30th June 1966 to 30th June 1 976 asset value 'net' dividend dividend yield 

% % • % 

Philip Hill Investment Trust Limited +75 +131 7.3 

The Nineteen Twenty-Eight InvestmentTrust Limited +93 +144 6.1 

General Consolidated Investment Trust Limited +83 +143 7.3 

Cityand international Trust Limited +95 -iri34 -6.7 

General and Commercial InvestmentTrust Limited +76 +110 6.2 

JVIoorgate Investment Company Limited +82 +146 7.9 

FX Actuaries All-Share Index +40 +85 5.9 

Now; i.SMRoefmmMvriuMaiaodiJimoissssnndriaDonnv. 

T.n w iin mi i n rtytiitllromhBMmnnTiHiirtmpnnoiHllii1iti(lnivnni it rTln in r?ilYnin rtnimriUrntfimfliimnnitMa 
~\ TiTiilil M inliininilon m tilifn i nniViirTitlrinitTniti linnlTTfi 


data Mufiy hist 'da to dealiaa fto-'OE atamp daup. -a Piaetaa 
A ptoUe. anaoMbato a -atopeoiia osttaura. dPMdead nte obis or 
a «a part eaattaL'GOto.baad m HMUsaa m nn eaptuJ: p~* Pcnca 

fltken^ iadicaiel -.dPanoiR dMtoim eovar.oased .«B.,orevtinv veora 
I its* * M Mssnfr fa Mtf ‘" n j *nTT pi*f "t sr otter ottolsl' ssUnare * tor UTS* 
I'ts' assniaed. 90n«r >3awi to mavanacn or mans aat oow ranktas 
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'nd-u> bwen-or ocoinarysttansas a -iiSMs.'* V3M SuUr. cean. 4 Risoix 
' r ot cspitalisaiias. * triksdar ■SqtncB^'pnce. toimro daced. titaonta 
2h snii.Teargaiitatl0B.'iiieiZK'«c zahOtOTO'.., ♦ l aqw h ic Boit.* . AlsBin M 
• ftefeKBca taMon^. gAUobBeBi .'lector to. hdlMi^. tRorisMiI or 
'mU aBstoto Mn- aniRiits. ffAflar.aiuutoaiQ&' ... 


Ihtheshoit-term, based on figures prepared by 
Wood, Mackenzie and published inThe Economic of 
7th August 1 976, the firstfour Trusts mentioned above 
were amongst the 'top twsnt/ investmenttrusts for 
growth in net assets pershare overthe yearto 
30th June 1 S76.The performance of the other two 


Trusts was similar butthey were not included in the 
table because of their size. 

For the latest Report and Accounts of the above 
Trusts, plea^ contact Mr. R. J. Irving (ref F.T.), 

Philip Hill (Management) Limited, 8 Waterfoo Place, 
London SW1 Y4AY.Tel : 01 -839 6733. 


PHILIP HILL (MANAGEMENT) LIMPTED 

provides investment and seeretariei servtees for investment 
trusts and other funds, including charities and private portfolios. 



Earnings per share— cents 182 2S9 

Times diridend covered 1.2 1.3 

Net assets (as valued) per 

share — cents 2,973 4.S59 

These results are published in advance of the annual 
report which will be circulated to members in September 1976. 

NOTES ON THE RESULTS 

1. Income from Investments. 

Dividend ^stributions by companies in which investments 
are held were adversely affected by the following; 

(a) the inoieased rale of taxation and loan levy imposed 
on gold mining and other companies: 

(b) the general shortage and increased turnover of black 
labour experienced by gold mining companies during 
the year. 

2. Realisation of Investments. 

Due to the adverse market conditions prevailing through- 
out the year little realisation of investments took place. 
The loss shoxvn under this heading arises mainly from the 
sale of a partly-owned subsidiary as mentioned in the 
interim report for the six months ended 31 December 1975. 

3. .Amounts tVritten Off. 

Included in the figure of R6.4 million are the following 
amounts which have been written off in accordance with 
the company's accountiag policies: 

(a) depreciation of listed investments R3.1 million 

(b) depreciation of unlisted investments R2.2 million 

DECLARATION OF DIVIDEND 

Dividend No. 55 of 80 cents per share In respect of tbe 
year ended 30 June 1976 has been declared in South African 
currency, payable to members registered at the close of 
business on 27 August 1976. 

'Warrants will be posted on or about 27 September 1976. 
Standard Conditions relating to tbe payment of dividends 
are obt^oable at tbe share transfer offices and the London 
Office of the Company. 

Requests for payment of tbe dividend in South African 
currency by members on the United Kingdojn Register must 
be received by tbe company on or before 27 August 1976 in 
accordance with tbe aboveraentioned Conditions. 

The Register of Members will be closed from 28 .August 
to 3 September 1976, inclusive. 

London Office: 

49 AIoorsaTe. London £C2R 6BQ. 

United Kingdom Registrar 
Lloyds Bank Limited. 

Registrar's DepacimenC. By order of the Board 

Goring-by-Sea, C. E. WEN.NER 

Worthing, H. -I. GREEN 

West Sussex BN12 6DA. Joint London Secretaries. 

13 Au0u«i: 2976. 
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MILDLY HIGHER levels were 
recorded on Wall Street to-dar 
altbough the volume further 
decreased with investors awaiting 
the outcome of the Republicau 
Convention nert week. 

The Dow Jones Industrial 
Average gained 3.07 to 990J9, 
making a rise ol 4J0 on the week. 


FRIDAYS ACTIVE STOCKS 

Cbaiise 

Stocts CtoslBB on 
tradnl price dS7 

Dow Cbemical 17S.400 441 -t 

imperial America ... 132.300 ISt +i 

SODf 171.700 91 -1-4 

MO. nac. Cp. ISOJOD -{ 

General HMora US.400 67: -i-t 

Kresse S.S 14SiM S7t +• 

Texaco 139.400 271 — 

Transamenca - 130.300 13 -i-i 

Connivatal Oil ..... 129.000 +4 

Nonon Simon I26S00 204 -} 


while the NYSE All Common 
Index, at 855.69, was up 4 cents 
on the day and 33 cents on the 
week. Advances led declines by a 
narrow 692-10-623 jnarsin. Trading 
volume dipped another 1.63m. 
shares to 13.93m. 

.A depressing note was the 
report that Business Inventories 
in June showed iheir sharpest rise 
in 18 months. 

.Mso worrisome was that 
although Wholesale Prices in July 
went up only 0.3 per cent., the 
Industrial Commodities sector of 
the Index jumped by an 8.4 per 
i-ent. annual rate. This prompted 


fears that inBation could boat up 
again in the months ahead. 

The remainder of the - news 
background had no particular 
market impact. Citibank, us 
expected, held its prime tntere.st 
rate unchanged at 7 per cent. 

General Motors rose 8« tO'^87| 
on a surge in early August sales 
to I2LOOO from 70,000 a year 
earlier. CbiTsler, up at S21j, 
and Ford, off Si at 85^, also re- 
ported sales gains for the 10 -day 
period. 

Vetco Offdiore Indostiles 

dropped Si; to S18}->4t warned 
of a signifleant drop" in earn- 
ings for the Brst quarter ended 
JuLv 31. 

The American SE Markeit Value 
Index added OJS at 103B0, making 
a rise of 0.39 on the week. But 
declines topped advances by 263- 
to-231. 

Kingstip lost $1} to 87— Justim 
Industries said it purchased a 
major slake in Kiugsiip. 


OTHER MARKETS 


Canada firm 

With the reception of Base 
Metals which shed 0.16 to 91.71 
on index, Canadian Stock Markets 
turned Arm in light trading 
yesterday. 

The Industrial Share Index 


put on 0.19 to 1S23, -Golds 2.81 
TO 233.88, Western Oils L32 to 
283.31. Utilities 0JI6 to 143.17, 
Banks 0.34 to 248.39 add Papers 
0,83 to 119.97. 

Doratar rose $1 to 8212 ^ it 
placed S30m. worth of Debentures 
in the United States, 

PARIS— Mostly lower with 
investors still concerned by 
French franc’s fall against most 
currencies. 

Foods, Motors, Constructions. 
Rubbers. Efectricals and 
Chemicals fell wfaQe most other 
shares were narrowly mixed. 

Americans and Germans gained 
ground, Dutdi and British issues 
eased. International Oils steady. 
Golds and Coppers lost ground. 

BRUSSELS — Very little move- 
ment in either local or foreign 
issues. 

Gold Mines slightly Brmer. 

GER5LANY— Sharply higher on 
heavy foreign demand stemming 
from rumours of an impeuding 
deurnchemark revaluation. Rises 
reflected strong Foreign orders 
for companies, which are well 
known abroad. 

Banks and Department Stores 
were strong. 

New DMSOOm. two-tianch 
Federal Bond i^e sold out 
although it doesn't officially go to 
mar ket un til next week. 

SWIIEERLAJVD— Most sectors 
sli^tly firmer in quiet trading. 


. Banks ivell mainralTiprf 

Dollar and Dutdi- stocks a!a» 
well maintaiaed, Germans firmed. 

OSLO— Banks qidet. Insurances 
barely 'steady. SOuppings atid 
Industrials irregular. 

VIENNA — Slightly bigher. 
Major Banks improved. 

COPENHAGEN— Lofver in fair 
dealing s. Banks little chaased. 
Communications mbc^ Issu^ 
anea slightly highw Comoodl* 
ties. Industrials and Shippings 
down. 

AMSTERDAIV-i-GaieEaUy firmer 
in quiet conditions. Dutch Jnler- 
natfonals mainly better. 

MILAN — Hi^er in quiet 
trading. Most xi^or Industrials 
improved. 

Bonds very quiet but steady. 

HONG KONG mixed in slow 
trading. 

Hong Kong Bank were up 10 
cents to SHK1&50. and Swire 
Pacific *A' up 5 cents to 9-09. 

But Uong Koug Land were 
down 10 cents to '6.70, IMieeloek 
‘A* 5 cents to 225, Jardlne 30 
cents to 19.60 and Bong Kong 
Telephone 10 cents to 33.60. 

JOH.AN1VESBURG' — Gold 
shares narrowly mixed. Financial 
Minings easier, as were Coppers. 
Platinums lost earlier gains. 

Collieries slightly lower. Indus- 
trials steady In featureless deal- 
ings. 
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F.T. (310SSW0RD PUZZLE No. 3,157 

A prize of £3 uiU be giten to eadk of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top lefthand comer of 
the envelop and addressed to the FinandUil Times. 10, Cannon 
Slreef. London, EC4P 4BY. Winners and solution tdll be given 
next Saturday. 


RACING 


BY DARE WIGAN 


iCertniaTeeri | 

Ceuun Aircntt .. 
ChnaeManbattan. 
Cuemical Bk. NY 
CtiewjMgb Pond... 
Cfceaaie ^vrtem ... 
Lbicngii Bridge.,.! 

ChmoiaUvy.. ‘ 

Chrysler , 

1 ,'lnetama i 

Vine. Milaman...: 

Cltweni. 

Cities Serrice..— 
Ciijr Investing...., 

CiMst Cola. —I 

Cid^ie Palm..— I 
Cm) Urn* AlLmnn_i 
Ciiliimhm Gee... J 

C'nluinbu Plci 

I'um lua €j*o) .Am: 
Cwnbiurioo )uig,l 
iCumntb Ediaen.: 
ComwTb OHBefJ 


Giliene. m.< 

OlulMl Marine.... 
fniialricli 11. F..... 

GoiMlyew Tire 

Goukl 

UnceV, U 

Unntl Uoii4i....— 
Gt. .Allan Pec Tea' 
Grt. Nuiih Inm..' 

GreylnniiHl. 

Orvlier M-' 

Gnuninan 

Gull ft Wntera..- 

Gulf Oil 

Hnililiurtiw 

Henitn Mining.. 
Haraieriileger... 
Hflrria Cunm...... 

Seine H, J 

HrtluriW.E.1.....'; 
Heubicin 


,\. Uliiduairl^,i 
Nurrttlkft'Weriaen-' 
.\ortli N'nt. Oei;J 
MhnSieieslNir.| 
Ntliwnt .Airlioca: 
N tbwiw tBnaemp! 
Ndrioo (ainuu.—j 
OvcMentel TMtRd; 
ngilvy MetltR;..| 
ilblu Hdtena.— ^.r . 

Oliit 

uUa Blemor.ft^i 


Ccanra IWralBitHU 
trmoo......— ...M 

tcanegult..— ... 
reannlntn m..., 
TdmiaOllft Qaa, 
Tcxm UuBttaa.., 
Tina....— 

Tlmra Mirror..,, 
XiQtken.... ..... 

Tnoo..— 
Traxuamenea— .. 
Ton Dana ..... 

TMsswnv latVolI 
Tmna Wurtd AirJ 

rtwrwla n ■■ 1 

Tri DaUumteLri 


OTmeaal3M|v...> 
Uu ens-CiirmBg.i: 
Unena lllhioto...l 

Partbe (hiv u.J 

Fac. UghkUwj.. 
Pu. Pwr. ft M- 
(Mu .AniWiMlw 
nirker Usiud<hi..j 
Pmtipdv Gnltno..' 
Prnii P«'& 
PCnne}' J. Cm.—* 
1S*iulx4I.......m.~! 

Pnipiii Dnq(...,„i 
Profilea Ga» .— , m| 
JTlirm ■nt.iM M.I 


TalLW 

3XhCeMi^i& 

PA I^ 

GAKCO............ 

CGI 

GOP- 

Llatiever Li«l.;~.. 

I'nllevor NV 

Union Umkotia.. 
UnkHi Carhttie 
UokmCpniHiNR 
UuMM Oil Cell ., 
Uniwi Pacllicn,.. 

I'nlonanenn... 


liSSri^ss;"] 

United Corp..M—;j 


Hewlett Paefenrdi 

Holulny Inna. [ 

HdineaiaLc. \ 

Uunerwell 

Hunrer »..| 

UiiUcnlLF I 

l.Ulndeatri«n..>..l 

INA -I 

IiigvravU Hend,— I 

Itiund 

Inalkw -...—I 


«a« W 6 A AMMn 

CuMffl. Satellite J 
(‘oS.RaiMn n.y3 


Address 



Oats will find it 
more than easy 


CoS-lixUain .N.y.} 
C<uoMlFiMdsM.~. 
CTetsulSll.OeS..I 
Coasu men Pawen 
Coatlueut'lGrotl: 
CuntiecnwlOil...; 
CintlDeoulfEete.j 

Cuntml Dua | 

Copper ImiuaM.—, 
C«p|«r Bange..... 


■BM ~.| 

Inil. Flanira.— M..| 
fori. Harvester.., 
lntl.Uinft Chen 
iMjjUulUfomla... 

law 

Intu Pn)«c...»....< 

IPG 

IntUTelftTal-... 


278361 277.5 
24Tb 2S 

git.. ) gOA 


Perkin KhBsrM...| 

IVl ...! 

I*d/«r I 

Pbelin Puilge...^.i 
HhiladelpiimEifM 
Plilliv MArria..;.. 
Piiillipa 

Pickwick Inter...} 

ITllsIiury .......J 

Piiurj- BowM.... 

Pittsion. .'.LI 

rUweylitdASB! 


Invent 

liinaBeel 

ICIntemstluntL 


s*' Jim Walter. 


SDa ' soh 
34% 34St 
S7 . 36?a 
. 34ia 34>s 
ee 67 Ib 

23 1« 83% 

3149 3X^9 

lie S 
Uk! 885« 
18 113* 

3Hg 3 X 19 


ndarokU , 

Fin lomc Eire 

pro IntimrleN..' 
PiwtorGoaiMe...! 
PoK Berv. Hlii«l% 

PuUtUBU { 

Pum < 


niLdhos-. - 

^ «kaai..........j 

UViadinMen J 

Vnsliitn 

Widgreea..-.,— ' 
WamanCMnmii J 
WameNlAmberc 
WaUt-Mm....;] 
Weeten boeAiti 
fV'eMem N Jliiicr.i 
ir«tcra Union.. 
iyeeOoiih‘agle«J’ 


nVerimeo,...— 

I Wc>wrhaeMser...; 


a unkerante-.....| 

ipnlAmerioau... 

ttittliann 

Rl\A..'. 


WhtfeCtm*. bid^ 
WuNum Co.....; 
WlaoMSiin UmU.) 
WoolwBrth.....-.; 



idik 1S% 

I «5 

£S1| I 88M 

to i dOi« 
flUa ; SSta 
note 38 
i3i« 1 ld<a 

B«e »a 
lt»( ISia 
soto. ao>4 
Iftia ISta 

ee% 6»% 

- Sa% 3B5t 

ftl 60i» 

asit 

15% 15 . 

46le ^>4 
ai4* 511s 
35to 55 
371b ST* 
Slit BD>| 
65% 55% 

45% 451* 

1714 17l| 

65% 55 

57% 373* 

341s 54% 

27% .1*7% 

30% 293a 

a% 

' 64% 64 

75if 75% 
4% 3lo 
53% 53% 

14% t 84% 
tfT% • a1% 

. 34% I 54% 
115% 1 114% 
Bi% ; 81% 
kO ’ 20 
62% i *e5 
21Te BX% 
67% 67% 

5 d^f 
13 12% 

53 . 55 

8 <-% I aula 
2279 13% 

063* 37.ta 

3«-3| I 5U4b 
**30Vo "*T|5% 
10% i 10% 
a-6 j «5% 
80% 21 
16% I 25% 
151a • 143a 
22% 3a 

<•4% 44% 

20% lt% 
64.8 64 

7% I 7% 
52% E 02% 
86% 88% 
8% i ■% 

2% I 2% 
8 % 8 
B I - M 

24% I 94% 
23 • 281a 

.8% I 8% 

28 2S 
60 60% 
38% 58% 

88% 88% 
32% 53 

14% 14% 

15% 16% 

18% 19% 

54%: 8471 
86%' Mb% 
k44| 88 . 

13% 15% 

18% 18% 
1«% I ISte 

37% SVTi 
40% 41% 

24% Ji4% 
ftlllr .ka>9 
29i; 81% 

>8% j^% 

£2% i 89% 

8% i 8% 


I BP Lftaedn...... 8': 

{ ttreMMi 10% 

l.lklBi.'V X4.4; 

iCeiguvl^wnir..,.. £Vii 
tVwMin Couent..' Bn 
I Canada X/W Iniiil. 5 , 
LMiiniplinhrrtin' Mrg, 
['GanadB. iiidim. . • 81,f = 
•'ikui. I%niie....... IWj, 

|l'«a. PaeUkeln*.-- 2q|fi 
i.i'Mi. »wt«rAhLft;|.k44C 

1 CnriHig WK M e».i 541' 
(A^seMrineem.;. ~'4t : 


iClilMunUe*.. 

'ilWimbii^t, ...... 


•:i.HBB.iiKhanu.' 
ti imao mrrG**...| 
CaeUla Kirft..,,. 
I%ma Eesnnrefe.1 
HenisM VlneaM.! 
lime MtiMB.... 
UoaiePBCrakuM 
Duoitalon Bridge, 
Uuomr 

l>tt|mm •. — I 

l%li«i'g«Jtfaalll^4 


1 Fcrd .Atoior lM«a 4 fOt 
) litruatnr .._....i 811 
! uiantXnU'n'IiiijTei t4.B 
i Gun Ull i'niBidH,'; 8ft 
I bwker Biil.t%a; 51 

'■ KaBiagW..... 572 

Bomotni 'A' .... , 877 

[HmtateiBavSlBg 18 
HmIsob Biv....:; 17. 

Uw1moAhUGa» 

I.A.U ..........j IBS'':. 

linMra....:....^' kO ' 

tnifieriei.Ollw...| Sli-', 


Invn ....I -dj) ,■< 

IQtM f -14^^ 

Inlantl .Var. Uift.^ 8 

inVia'vP^laM'.' 14 
l«iuwi*i Fui.(,on-F'. t '• 
U)bla« t-nm. ‘tf, 
Mc’ailll'ni lUi^U 80 
Mamcgr Fergawwi' vV 
Uctntym Kirpoc! 36 
M«v«e CtKiai:.....) 4q 
Nonoda Minea.. • .aft 
.ScNven Knergr. l 12j 
NttinTeieeent.-;.: 38 
Nunmu OH ft itna.' 10 
iMwtiuri l^lint !.• 


Paeinr L'cpprr M| 1,1 
JMritlelwulrtilR;' 88- 
' Pho. Ceo. Pfnl'ar, k5 

l%liuii. )M 

Peoploa Uriiu b.' 5J 
PlHreUn«ftUll..'| 0.8 
IhMSwXNwslopnii.' 88 
lATwerCunviw'al ft 

Price .... l4 

.iJnebccHurgeun. 0.' 
Uangerf HI. 18 
5^ mmw ..... ' t 


KK> Ahevio.......; «4"" 

Bd^ Bk. o( Quq S8 • 


I Knsa] trusl.».^ . 12 


ssnipune:........! MS 

aihrli Cnu«ila:.,..i 15 


aihrli Cnu«ila:.,..t 16 
ShemilG. M|p,cid.::.5 
du«tmaU.U. ....f 14 
' BUnietm . ff 

. ■MMI 0( UlQBI%..| '-•Ifl 

. dteepHtaih. Inm.1 ji'j 
dunntBgdnlr UUa, lU 

lUawp......'. f 

r«uMu OaiHKin.. 1 81 
. r<.nintuVniHjUk.’ 11' 
CMBaUiuPl|«lia' IS" 

- ii|iuwttflimttm:(''9 

', It*- — - -- 
' UnH>nUH...... ; ( 

tnitcd Cnrpo'tfl 11 
WeiiuwRinint.i„[. ftl 
WnatUMriTMif/'iAV- * m 
ffetkmi %iai^ {W j i • 

I * I a * 

f - 0 AfkMU fjmm 
t iTrAded. oNw m 


GERMANY f 
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IT IS DISAPPOINTING for 
visitors to Newbury this after- 
noon, that a final decision has 
been made to reserve Bruni for 
tbe Benson and Hedges Gold 
Cup at York next week rather 
than to rim him in the Geoffrey 
Freer Stakes (2.30) on the Berk- 
shire coarse. 


Owners, of course, are entitled 
to change their minds, but Mr. 
St George and. his various co- 
partners do it so often, and often 
so late, that they do hot exactly 
endear themselves to the public. 


the beginning of last month. | 
Unless there is an exceptional 
newcomer in the field, he looks 
reasonably certain to win. for it 
was only Ineacperience that cost 
him the Saniiown race. 

A third pos^Ie winner for 
Major Hem is Lighter, owned 
and bred, as is Sea Boat, by Hr. 
Dick HoiUngs^Forth. 

Admittedly Lighter has not 
lived up to promise shown when 
defeating Lost Chord and 17 
others here in ApiiJ. but though 
well beaten by Sir Montagu at 
Goodwood, he ran by no means 


Priam 4 . or Div.i1 
Aug. 13 ‘ Dm. I — % I 


Price |4* VC j Dtv.|YU 
Aug. IS ' Lire — { Lire . % 


+ IV 
'Auit.8 ' — 


_ _|imU^SEU/UIXEK^^ I 


As a result of the defection of 
Bruni. Peter Walwyn runs Oats, 
who. if be Is to mainUin his 
position in the anti-post betting 
on \he St. Leger. will have to 
dispose of Dakota. Libra’s Rib. 
kfajor Green and Swell Fellow 
in convincing fashion. This I 
expect him to do. 
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AlUaiiz Verili&..i 
aM.w 

B. A.SJ 

I Bayer......—....... 

I Bayer Hypou— ... 

I Bayer Vmiiiibk. 
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ACROSS 

1 Twist about summons served 
on man (6) 

4 Is patient supporting specula- 
tors? (S) 

10 Salcsman^Miitivated — is not 
beyond redemption (91 

11 The best of a hundred papers 
(51 

IS Charge a lot for plant (4) 

13 Unfit to come from military 
HQ (3. 2, 5i 

15 Swept 12 into bed <T) 

16 Two sailors when caught 
could prove a handful (61 

19 Learned to spring to the top 
(4, 2) 

21 Understand how to succeed 
(4. 3 1 

23 Lords Wimbledon arena or 
some other London show 
place (5. 5) 

23 Girl from the States goes to 
a fete (41 

27 Stick around and have fun 
(5) 

28 Pari of plans for promotion 
(9) 

29 Pest control operation finds 
Scots leader on his knees (81 

30 He intends to be less open- 
handed (6) 


6 Second leading oar has way 
of getting through the water 
(4, 6) 

7 Part of square NATO used as 
battleground (5) 

8 Time of year when adder 
appears (6) 

9 Article sure to appear io 
plenty (6) 

14 Easy producing Peter Pan 
(6. 4) 

17 A party gets share of worship 
(9) 

18 Kind of riddle for a southern 
coach (S) 

20 Variable art open to correo 
tion (7) 

21 Bit of code that’s above 
student (6) 

22 Listen to Eliot initially in 
suit (61 

24 Errant goes right left ... (3) 

26 . . . except to make self- 
starter welcome <4l 
SOLUTION TO PUZZLE 
No. 3.158 


It will be interesting for 
Southern racegoers to take a 
look at Fyfe and Drum, who 
goes for the Washington Sing er 
Stakes (3.301. 

I did not see this half-brother, 
by Queen's Hussar, to the use- 
ful filly Crofting wrln his first 
and only race at Ayr last month. 

I but those who were there were 
I emphatic that this is a colt with 
. a future and he will be ^ 
I appointing if he. does not carry 
I the Queen’s colours to success 
' this afternoon. 

An hoar after F>fe and Drum 
has run in the Wasliiagton 
Singer Stakes, his trainer. Major 
Dick Hero, saddles Sea . Boat in 
the Yattendon Stakes (4.30) run 
over seven furlongs. 

Sea Boat, a half-brother by 
Royal Palace, to the good stayer 
Sea Anchor, ■ showed mii(± 
promise on his initial appear^ 
ance on a race course when nar- 
: rowly defeated at Sundown at 


NEWBURY 

2.00— Prominent 

2.30— Oats 
3D0 — Lighter* 

3.30— Fyfe and DnuB** 

4.00- ^Sajor Bee 

4.30— Sea Boat*** 


, (DnSO^aj 

' Kanudt 

Kaufbol — ; 

Kloekser I Dm UXI); 
Xlduk Biuntialc...j 
Knjpp Prf DmllO 
Kundeiieredlt fikj 
Unrie.... I 
LowrobcxuDMtOOj 
LaiRhaoM 

M..A..N 

M^mann Dm 100 
I MeUI^«cfaaft...| 
Uunuh. Kuskven' 


RIPON 

2/ftS— Prince Unnloch 

WOLVERHAMPTON 

2.30 — ^Renda 

4.30— Tzi-Tzi Girl 


Uuncih. Kuskven' 

.Nedtermoiiii... 

Pmisme Dm. Uv 
Ubrtii Wen meet. 

■Schprl nfT I 

Signign» ! 

audzuoker 

Tbysacu • 

Verela ft WewBki 


87.1+0.9 1 
425 1+7 I 

228.SI-O.B 

183.71 + 1.51 
128 ,+ l I 
27S.S’+On I 
298 .*7 
186.514.2.5 

90.51+0.8 
545 Us 
234 |'-5 
166 :+l 
290J1I4.3.3 
819/41 + 6.8 
106 1 + 5 
190.61+8 
117 1-1 
154 1 + 1.5 
139/4> + t.9 

68.6i+2 

100 +lji 
378 +S 
839 4-6 

180 +6 
161 *3 

119 +4 
270 +8 
210 4-e 

M 120 

97.91+0.9 
169 +8.5 

359.1 fS-e 
240 : + 8 
487 Ul 

92 1-0.5 
146 +3 

157 !.>-2 1 
344 4-6 : 
286 +1.2 1 

262 

12B.5> + D.7 ' 
309 I 


AHCilia Priv....- 699 j-1 | - i - 

AMC 550.9-9 1 - I - 

Auarmia Fla 3.5001 120; 3.7 

Baetoei-,......JJl.l40 j+9 70| 6.1 

Brada. ... 8.210i+30 165, 6.8 

g.480'.i-10 200: 2.1 

Cat wnni 7.00(7 -I- 10 — I — 

CIf!A....»,....»«> 2,155-25 - I - 

Cuedrtnl 4,310:+9 22S| S.S 

Delmuie... □ 679 1 + 7 7S| 1.1 

Erfag I 2.865;-16 - ; - 

Fi«6 iJ 1,789'.* to 100 5.5 

Do. Pri*...JI!jL117 i+26 1001 0.9 

Pinetder \ 268.6 + 1.731 40tM.9 

Geueiall.. 43,650i-100l 400)1 L4 

InreatB 2,8301+25 80 3.6 

lukemeati-.... 21.000,+ 170 300 1.1 

Itol^ 770 \*10 - - 

luloltler. 418 +4 60 1.4 

lACeDtiBle,..._. 9,060:+50 360 — 
UanUI Etcole— 460 ]-4 - - 

MeUntaoms... 71,1901 + 190|1.2(NI 1.6 

MoadodoriPriT... L.QOOt+2 12012.0 
Moat^eon— .. 466 j— 958 — - 

030 1+30 - - 

Olivett. Prir...- L05S]+6 70 , 6.7 

PiicUl ft C 1.S9K+83 110 ; 6.9 

PimlU d[». 1.280;+40 — I - 

BAS 73noa+?o ^0 | o.s 

Bliuaeeari 63.H+055I - ' 

Kumlanca.,,......, 1,9111+1 ilOO ' 5.3 

U.A.PJ.X. 6.6811+21.1200,3.0 

6.TJI.T 1,705 +5 il6Q ' 0.9 

Sale Vbinia., ...... 1.485,+6 ! — , - 

ikw. Gen.Immob. 160 I + 1.7&) — l — 


Aeroir AuBMUiaM<.-...-..»i 
Adelaide Briidiian Oni ftCirj 
.VlUed liiUn-1nle.lBdiinftSl 
.Ampnl iix^OTatMi........... 

.\upoL Feindeain— — ..I 

Anoc. , . 

^mas. Pulp Pkper SI— ...I 
AueU Cun. laduetriiM... 
.\iHC.PtamdetIoalnve9( 

Aiur. Oil'i; Gtui,.M .....' 

mot Jletal 1 aL — 

BouatnvilleUapiHr— 
BinCtai Rill Pw wi nBi a ry.^j 

BE. Booth ...I 

Carl too tToiM BH>«eTT....I 
G. J. Colea.— 

CdRiti. 

Oons.'GolcUeMa' Anet:... M. . 

Ceniiiner (41).... 

Comme KloUata... 

Ceoadn Auscrelia(£Ci...~. 
Dimloci IhihberiSU... ........ 

B2DOB....:. -.7-..;— 

BMer simitli (SI)......;....... 

B.Z. 1raiuetr1w.....w— 

F.ft i.(SSei 

Gen. Fnperty 
Homsnley -• — 

yaiiOOT. I 

[.C.I. Au«wijiM......,.,...,.Z 

Bnhtiny.., 

UnapCoprce.,ft.... 


I Price +fl 
; Fre. J 


.\iOnl '5;B5d' 

HBLBq Bex Lamb, 1.725 

Hetart "B*. <2j»5 

CfiL(ClfbrUiaMl.ft80 
ULB.R. (.'«iDeui.,.,{l|38S 

Uo.'^twil...... I e08 

B.B.K.S....— ...,8.Q2S 

BleMrateL. .6.000 

P«bck)uc .Nat H.«: 1.065 
G.B. Iiiqii-Uni. 

Ulievrir, ttiirti,...(5|605 

Rotten ' ...,..;3,030 

lai««iiin ;1.5S0 

KwllllMOk ...— ;e,210 


U hoyaie BelKe..4>46 

nui-tudilioe ,.'3.010 

Pelnttiia......— J 4.975 


Him Geniert.„.jl.l66 
Fkux Fnaki......«.03O 


•’<Pii.O»oam[e......ka90 

60 c. Gen. 8o^u^590 

doftaa -..[5.186 

SideayA'..;-.....,2.390 
IWtMa Elee.—.. 2.730 

U.03...... 12,285 

(in. Uia.(l/Klth)4l,2a8 
Vldla -MaoWiiae.W, 100 
Wtijeoa 6 bO 


; z; SWITZERLAND* 


Jennlnea IwhietriM..,......;- 

J« 0 «a (David, ......i. 


Price 14-01 


TOKYOir 


Menle BxpinnHoo.....— 

UlMBohUiM. ......[ 

MyerBmpo riiiu'. 

V.- • • 1- 


I Aluminium.—. 


BanyHltf I 

BBC ‘A’.... i 


r ■Pricea , + or i Dlv.l V)iL 
Teu - . S f % 


>%wa....' 

A'lctMlH InmaciaiHl... 
Xuetta Jbukeo fiilL.....,,. 


badly and ought not to be 
troubled to vrin the William Bill 
Handicap (3D0). 

Major Bee has come over from 
Ireland for the Shrivenham Ban^ 
dicap <4D0). In spite of being 
set to carry 'top weight of 9 sl 
7 lbs., I do not oppose bhn, for 
he humped 9 st. 3 ' lbs. to a 
comfortable victorv Jn the 
Scurry Ebndicap at the Corragh 
last month. 

Prominent, who goes well for 
smung Nutter, bas Mister Rush- 
ton to beat in Round 11 of the 
Crown Plus Two Apprentice 
Championship Handicap (2D0). 


Prtoa 14 . or 1 DIv.lTld. 
Fn. — Fn.1 S 


A^oe iJoadVlri 395 —1 19A SO 

348 —1 16,5 4.7 

Aqultalae.......... 328 4-2 28.6 6.6 

Beabln. 61+1.3 - - 

B^.(%RFaia.. 640 -6 S7.8 

Cftnefoor. 1,448 -9 57 

Cboasun Baimlii 178 —1 I&5 


.ftwfal Glow ... ..... 

Cioocia. 

Umi Mppcia Prim 
Fu^ Photw Film. 

HiKMhI 
Boa da 

O. lull 

ItoTolado, ...... 

Japan AlrUnei.... 

. B%ni.Pir , 
Komun 
Kubqu 


.—2 14 ; 2.1 

. ...... 18 to 

+5 15 1.3 

+ 1 10 2.a 

+9 18 2.2 

+ 3 18 2.0 

+ 20 30 0.9 

+20 - - 
+3 9 6.6 

-3 18 2.1 

. -2 15 8.2 

20 80 1.6 
1 10 1.4 


OiJ See^ . 

Pkaew Coneme....— ..to— I 
Bacjd mft^ inen... - ' 

litocAa^ BokUttso.. - 

rood) (81) ....; . - 

WoltCBiK...... 

W w mn Af inins (U eentei 
Wuolwordia 


BBtJ'A'..... 
UiNi 
Dll. 



AMSTERDAM 


Hoffman C« Aouhri 

IntAiiiwl B.... I 

UaiUaOyrB(FSOa( 
Beetle..... 

Do- Hex 

Sandoa »F8B0| 
BeuferAriim. 
Bar.-lstv. Pirelli 
6lriHK(r(F.560l. 
Uwtre Bank Cur 
UnAtakirfftitU 
Wlntcrtbur 
Zurich Ino. 


1.510i+35 
i.72(K+ ID 
1,730^+83 
1.600-+35 
1.160.+80 
b2ft+4 - 
2.050*18 
780> 15 
1 . 81 O+-SO 
81,000-+26( 
2.6801+80 

760 |. 

5.n50i+8Q 
1.880 + 16 
5.300+75 
910 |+3(L 
180 1+6 ' 
880 j+8-'^' 
464 1+6 '.'i 


.33S|+38'>‘> . 
1 . 7751 ..,— “ 
9,1501 ** b 


DOWN 

1 CInthes for sister to wear at 

work (S) 

2 I am getting over attitude to 
fraud (9) 

3 Damage done by hydrogen 
weapon (4) 

5 Ought writer abroad to blos- 
som? (4. 3) 
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SOLTinON AND WINNERS 
OF PUZZLE No. 3.151 

Following are the winners of 
last Saturday’s prize puzzle: 

Mr. D. J. Eke. 31 Garrick Court, 
KennmgtQn Park Road, LoDdon 
SEll 4EE. 

Mr. F. Freeman, High Meadow, 
Greenways. Tarleton. Preston, 
Uncs. PR4 6RN. 

Mr. H. H. R. Walker. 32 Regis 
.\venue, Bceston Regis, Shering- 
bain. Norfolk NR26 8SW. 
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'OAIN V 

Avnsi 13 I 

Aal.iiid 

Bence Lopez Qeesada . 

Banco Bilbao 

Banco AtlanUco (l.NB, 

Banco Central 

Banana (3S0) 

Banco Exterior 

Banco Geoorai 

Banco Granatfa iLDOQ) 

Banco Hlspano 

Banco Iberlco 

Indoban 

Banco Ind. CaL (IJM 61 
Banco KrcrcanrO ( 1 , 000 ) 
Banco Oecidrnial ...... 

Banco Popular 

Banco Santander <sni 

Bonn Umoijo 11 . 000 ) . 

Banco ViscftFft 

Banco Zarasnaane 

Bankonien 

Banns Andelucia 

Alms Uornos - 

Babcock Wilcox 

cre . ...» 

Drasados 

inmobonir — 

E. I. Aramnesas 

Gspaoola Zinc 

SmI, Bto Ttnio 

Feesa <l.000> 

Keooea <UM 0 ) 

Klnanaanio SA ... ..... 
RnanciDio Servielos ... 
Gal. Prerlados . . 
Gnmo veUaonea <4001 
Hldrola 


Iberduoro 

iikse 
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Olaira 

B5 

- s 

Papcleras Rraddaa ... 

23930 

+ L5B 

PeiraUber - 

2» 


Prtfoleo* 

4» 
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Sarrto Panalera 

2X0 


Snlaee 

92 

— 

Soeefisa 

2S 
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Tdefonlca 
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Tuhaeex 
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}mM.WyLES» SKIPPING COfUtBPONDENT 


service | Serck group wins 
Sealink ' pipeline 

I equipment order 





^ Nonmndv Ferries' new for duldrenaceoiapanled'.^iwo 
:-<ii^V^aimer'fcn7 service adnlta and a -mdtorcar. 

Driver and Bonlogne ia ' - SealiBfc 'is' - the only t; other 
having sohae. success 'operator-^ tbe -DovenBoiUosnc 
v^>in 3 a share .of the maclcet. Jtvule nitd lias . obviously,^ fell 
S^Scalink -in BHtlsh.;«isie ixaiBct from tbe-neK.'com- 

•bS^-5 'a major partner. potion; althou.iih a la^i pro- 
. seirice;- hmwd oo bhe. ^P« -po^ "P & O’s ca,ny3ogs 

exeur* is Jdse. is Jiew business-' r 
*^□10 (diort sea ferry operas-. .P''& O claims that it'-had Sl 
iMt of Dover. ■ ^ - -per -eeht. of the Dover-BooiOBou 

^k^'^.'icbed In April witli a t^-Q- freight traffic in June, . ea^inu 
r>' •introductoiy offer 0f.'-IS.77B-r(»a-h3UlBgeTehieltfh38in«i 
oS' scheduled foi^ its competitor’s 183 '- .'(Sealink 
has followed this promo- eerried^SM vehicles in the same 
‘ifh'an'offerof freacaiiiage nfonth last year). -V ' 
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SMOKED PRICE OFFER AT 26.8p 

dRATTH£DAa.YPnCEIFLOWER 

^ CLOSES FRaBAY 28 TB AU ei» 1 97 S . .. .• 

^*'V*hodhy shires am now beginning totmoefitlroni the substannal fim 
^•^:^~TenoAypri^ Bflim i pM iTdy. and Oeneral 

'^’V^Tniatghnsyotf satnr^a good return coupled vnth an inf^^ 

>j*-»iock marfgtfcdnnendyvi w i ^ in'lhedoldrums. Invest in 
•'4%i(.nodityiiidt5 NOW betolhw Into off in Autumn. „ 
'4.1aver, ao irwes&nent in oor units this month (August) vmS quaRfy for 
f’’'- :.ist (fistrbution tt be {^'on 15th October 1976. 

sfflber that^ pdee of unSteand the incorneframthem can go dowm 
'•'vMlasup. 

re of die opinion that you'would be wise to invest at least part of yoiir 
' ;'^igs]n iMson Raw Mamria) Urals over the next few yeaie to give 
*. a chance of pace widi inftation. 
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'. 2 »’rmMaid«^alMtudadineweR«Qfiea.AiianwdfMol)l%pABVATiadBdHCiailtrani 
.i-'.'lfieBna. 1 )i % cormsaon m aBena. DnSn an cHar iiniB may be bqu^ «r nWdair^ 

\ ^ wnwael^onMqntea.UnitMMldM3taiAiigBaBid2SihFebwervi«aquBMTtBr 

. ! calbuiions mde on tarn OcMnr and leiii ApeS. Cusnt asdaawf aniwal sraaa ' ' 
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;N0W FOR THE BOONCE 

«nr hivnnn missed the 6 ne oase o( dw coin* 

. /.oditiac bull market. Recent profie-uki.m tus . 

. 'niinird mosC of cb«e commedicies uid' metals , 
u (Kcuent biormg levels. Om’t mitt the next 
. , .(wtiKe— .Me our wcekJr service n spot -die imst 
.•.'wriunltiM. 

eid for 0 Jlofte tssae. £3; tliHt ireek Irlof, £15; 
one v^ir tubierlfKloa, £75. 
t« CHART ANALYSIS UMma». 

'' jM-Tro.BMmpgte. te ^ mi. <I*E 



Passenger total was 12,513. | 
against Scalink’s 38,178 (36.710 1 
by Seiiliak last ycur) and 12.907 i 
accompanied ciirh against Sca-j 
link’s 4,787 (5,520 by bcalink: 
last year). ; 

P & 0 regards these figures a.s : 
'* encouraging '* although ihe-: 
company has not rcveulcri what i 
the figures woold be if the Lion : 
was caiTj'ing anywhere near hcrj 
full capacity. 

.A'3^338 gross tons rolt-nn. roll- 
off ferry, the vessel’s optimum 
load would be about l.tKX) pas- 
sengers with 160 cars or 25 heavy 
lorries. .At present, sbe is mak- 
ing four sailings a day la each I 
direction. I 

Cross-Channel ferry operators I 
will be surprised if their passen-j 
gcr and motor vehicle ,carrying.s I 
ihrougb Dover surpass last year’s | 
record levels. . i 

However. Hovercraft loadincs 1 
arc well up and suggest lhat 
more people are inlerested in the' 
lime saving offered by the Hover - 1 
craft crossing. i 


BY OUR INDUSTRIAL STAFF 

.'\ £5iii. contract to supply 
electronic remote control eriui|i- 
ment for'a ftiLssian gas pipeline 
has been won by Serck Controls, 
of Leatningloir Spa. 

This IS the latest in a senc.s 
of trade denU with the Soviet 
Union disclosed this week, and 
ruilows the announcement of the 
£26m. order for 33 gas turbines 
awarded by the Rus.sian5 to John 
Brown Engineering of Clyde- 
bank. 

Serck ContruU’ order was won 
against competition from three 
other West European countries— 
France, West Germany and Italy. 
.Mr. Jim Cooke, the company's 
commercial director, attributed 
its Aucce.<»s to the work on two 
pret'ious contracts in Russia, 
awarded since 1961. 

He claimed that the £5m. order 
was one of the biggest in the field 
of telemetry— thi3 metering of 
informalion from remote points. 

SC IS supplying 13 control 
stations, 15 circuit-built com- 


puters and ISO out-statton.*^ for 

the 1.700-inilc pipeline, from the 
gj.<dlelds in Orenburg, South-' 
eastern Russiu, to Uzgorod on the 
Russian border with Czcchus- 
lovakia. 

The order, the loggest received i 
by the Mullands-based Serck 
group, which has a turnover uf . 
.soiuc £60ni., is the result of six 
years’ conceniraiioa un the. 
Russian market. 

It is now seeking further work ' 
ID the Soviet Union and has 
tendered for the supply of remote i 
control ec|uipmcn> fur another! 
gas pipeiinu in the Leningrad 
area. 

This contract i, much smaller 
and could be wnrih £)m. Other 
cunlracis arc Kcmg sought in i 
Bnfgana, Vugosiavia and . 
Czechoslovakia 

TTie preseni I5iu. contract v;ill | 
not bo fiminceil under the £950in. i 
ECGD credit e>:iended to tnej 
Russians Ity Britain last year, Mr. ! 
Cooke said. i 


Government 
savs no 
Maplin plan 
rethink 

By Lome Barlins 
THE GOVER.\,HENT .«cster- 

day dcnioil sngge^tionN that 

the Alaplin airport project was 
! being reconsidered, pointing 

oul that airport policy for the 
South East was based on the , 
detelopmenf uf existing air- ! 
ports. 

.Maplin. which \va-« to hate i 
been built on the Essex mud- j 
Hals, w'3S abandoned two years : 
ago when it was decided that ; 
future airport plans should be : 
made in consultation with ail ; 
pariics concerned. 

Tfau iHaplin Dissolution Bill ' 
is passing through the Uoase 
or Lords. coiisultaiioa paper 
on Souih East airports was' 
published by the Department 
of the Enviroompni and the ! 
Department of Trade late last 
year. 

Discussions on the paper, ; 
which calls fnr expansion of 
. Heathrow, Gatwick, Luton and ; 
Sianstcd, are taking place. 


Richards hits 291 
as West 
massacre 



APPOINTMENTS 


French Kier Holdings group reshuffle 


FRE.VCH KIER fiOLDLX'GS 
s!;itos lhat Mr. Olaf Kier has now 
relinquished his appointments as 
cb.-iirman and managing diroclor 
of J, L.'Kicr and Co. Mr. J. C S. 
.Mott ha.s been eleclcd chairm.-ui 
:md chief executive of .1. L. Kier 
and Co.- and appointed non- 
executive chairm.nn of Kior Inter- 
national, W. and C. French (Gon- 
siruciion). Kier Ltd., and Cliarlos 
Bnind and Son. 

The Group's constroction activi- 
lies will 'be integrated and con- 
trolled by the contracting division. 
French Kier Coostruction. Its 
manasement Board, under the 
chairmanship of Mr. T. J. Wignall, 
will initially comprise the follow- 
ing chief executives within the 
group: Mr. G. S, Kidd (Kier Inter- 
national), BIr. W. R. Hare 


the First Vi king - 
teomrnoditytruri 
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(W. and C. French (Construc- 
iien)>. and Mr. W. Fox (Kier Lid. 
and Charles Brand and Son). Mr. 
tVignall has resigned .i.< chairman 
and director of W. and C. French 
(ConMruction) and Mr. M. Kier as 
chairman and director of Kier l.id. 
and Charles Brand and Son. Mr. 
M. Kier, who remains chairman of 
the Robert Marriott Group Simplex 
Piling, and Birchwood Concrete 
ProducLs, will be responsible for 
the group’s products and scrviee.s 
division and the group's promo- 
Uonnl activities. 

★ 

JOHN LALNG CONSTRUenO.N. 
building division, has made five 
new senior appointments. Ur. 
Nigel Redfern has been .appointed 
regional director, Cumbria region; 
Mr. George Carsons, North West 
’regional director, retires at (he 
end of the year and Air. Oliver 
VAitehead assumes responsibility 
for that region as regional 
manager on October l; Mr. Peter 
Horrell hceomes regional director 
for South London from the begin- 
ning of October: Mr. David Rniiom 
will he North Ea.st regional 
manager from that date; and the 
present regional director of South 
London, Mr. John Renshaw, Is to 
take on new responsibiliUes within 
the company towards the end of 
the year. 

* 

Following the rettremem of Mr. 
Geoffrey Barlow, Ur. Norman 
Wolf, chief executh'e of John 
Taylor Dunford and Co., has be- 
come managing director of both 


Thomas GIovlt and John Taylor 
Du.iford. Mr. R. llanson has been 
made sfmer.i) m.^nager of Thoinn.<! 
Glover and ilic munuracturing 
director of that company and 
John Ta,vlor Durn'ord. 3lr. R. 
Spencer has been appointed mar- 
keiing directi^r of bo^ concerns 
and .Mr. N. Ross is noiv financial 
director of iiie two companies. 
TUORN ELECfRIC.AL INDUS- 
TRIES is the narent company. 

* 

Mr. A. E. >lurphy has been 
appointed m,inaging director of 
the NEW CE.NTURV S.\FETY 
.APPLIANCES lOCS Gronp). 

Mr. Ralph S. Prestwood has been 
appointed senior petroleum engi- 
neer tor ST. JOE PETROLEUM 
CORPORATION and has been 
assigned to Tran.sworld Petroleum 
nJJL) as .<!enior engineer. He will 
be based in London. 

★ 

Mr. Charles Smith has been 
appointed :issistani managing 
director of WCB-CL.ARES. 

* 

Three executiies of GIBSON 
LEu\ AND CO. are to join ihe 
Board from September 1. They 
are Mr. Philip Broadley (works 
and contractors). Mr. Ian Dnnn 
(finarum and administrative), and 
Mr. Kyland Bowen-Joaes (market- 
ing and sales), Mr, Leslie 
Richards will become controller 
of the Storebesi sbopfitting 
systems division, 

. . * 

Mr. M. J. G. Lhiington has been 


apnniriifd j director of BlLLIIXJ.Ni 
ENTHOVT.V .\iET.^L.S. a memteri 
of the Billiton tL'.K.) Group. 

♦ 

Mr. I.«slie Brooks, formerly chief] 
|i!.‘inni.ng a->»i.s‘Jnt iclevelopmcnt j 
control I to ihe Corporation of 
l.nndon. ha^ now retired from that 
appointment a.td has joined .ST. 
QUiNTON Sf»N .\ND ST.XNLEY, 
chartered surv'eyors. as a consult- . 
am. 

* 

Mr, T. F, lioness ha& been, 
reappointed chairman of tlicj 
RUBBER AND PLASTICS PRO- 
CE.S.SJNG LNDUSTRY TR.ATNLNG) 
BO.-\RD and Pnifessor .A. W.; 
Birley, Dr. D. Jones, Mr. A. J. , 
Lov'clund and .Mr. P. J. Stiles have ■ 
been appointed new members. 

M. J. SH.A.NLEV C0.\TR.ACT-| 
L\C has made tbe following | 
Board appoiaunenu: Mr. Jack: 
BuUor, deputy managing director: | 
Sir. .Michael IViRbnis. teeluiiea] ' 
director; and ^Ir. tVilliam Tll-I 
brook, building director. Mr.' 
Geoffrey Rimer U to be company j 
secretary frum September 1. 

The full Board of AVELING- 
BARFORD (British Leyland) now 
consists of .’llr. J. D. .Abefl (eAai^ 
man), Mr, A. Cheetham (manag- 
ing). Mr. J. Gifford (export sales). 
Mr. E. B. MliUken (finance), Mr. 
R. L, Mortimer (works). Mr. G, M. 
Warren (sales) and Mr. E. B. 
Watkin (tecbnleal). Non-executive 
■directors ar& .Mr; P, CIcid. Mr; 
A. W. Girling and Mr. B. C. Rynn. 


Tlie West ladies continued 
iheir systematic destruction of a 
ver>' limited English attack at 
the Oval 00 The second day of 
the final Test with only Under- 
wood and, for a spelt in the after- 
noon. Grieg. looKins genuine 
international bowlers, although 
young Miller suggested that he 
could well develop into one. 

'The massacre was eventually 
called off at 5.23. when Lloyd 
declared at 6S7 for S. 

The new England opening pair, 
Woolmcr and Amiss, survived a 
testin.g 55 minutes and at stumps 
had reached 34. .Amiss experi- 
enced several moments of un- 
certainty which were understand- 
able in the circumstaaces. 

One could not help feeling that 
he would have been in serious 
trouble if the piteii had not been 
quite so dead, hecuiise he moved 
so much befoi'v the ball is 
delivered. 

Vicloiy. of course, is now im- 
possible for Greig and company, 
hut on thjs wicket they should 
be able to bold out for a draw. 

There was a capacity crowd 
at the Oval, where the gates 
were closed half an hour before 
the West Indict resumed their 
innings at 373 for 3. with 
Richards no 200 and Lloyd 13. 

The two West Indians began 
circumspecGy against the spin 


CRICKET 
FINAL TEST 
By Trevor Bailey 


of Miller and Underwood. The 
occasional ball turned, but too 
slowly to Cause much incon- 
'veniencc. This was a settiing-iD 
'period. 

At 12.05 Greig at long last took 
the second new ball, aiid, though 
'Willis was wayward of line and 
length, and Selvey lacked pene- 
tration, both did manage to beat 
the bat twice, which made one 
wonder why tbe ball had not 
been called for on the first day. 

Vet the new ball came and 
it weni with the runs still 
elRciently and mercilessly ao 
ctimulaied. Richards was the 
dominant pariner and Lloyd 
content wltb a subsidiar.v role. 

At lunch the score was 514 for 
3— Richards 283 and Lloyd $3. 
Tbe English attack. If not in 
tatters, was too dose to it for 
comfort In these conditions, and 
asalnst players of this calibre, 
the bowlers did not display the 
control required, arid there were 
too much split fields. 

Richards batted quite superbly. 
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Riehards drives Underwood. 

ini.xing a perfect defensive tech- 
nique with strokes of rare 
beauty and exceptional power. 

The big interest in tbe after- 
noon was whether Richards would 
pass the world Test record score 
of SB5. It was beginning 1o look 
increasingly probable until be 
went to drive an off-break from 
Greig through covers and 
howled wirb tbe orcak-baek for 
291. 

King, brought in to join his 
captain al 324. though a taienti'd 
naiiiral .■si.>*nkc maker was lied 
down by the accurac.v of Greg 
and Underwood. Lloyd unleashed 
the odd dramaiic stroke, but wn? 
never able to assunte command. 
He was eveniitally caught at the 
wicket for S4. chasing a very 
wide delivery. 

Tbe slaughter of the English 
bowling continued in the fin-tl 
session, with both King and 
Murray beginning to cut loose, 
until at 640 Murray was caught 
and bowled by Underwood in his 
SSth over. It was fair reward for 
a very long stint 

King holed out in the deep. 
Holder and Holding slogged 
until the latter was bowled by 
Underwood, and the inning? 
eventuall.v closed ai 6S7 for R. 
which left England a nasly 3S 
minutes batting after nearly two 
Hays of leatlter-ebasing. 

Fortunately Amiss and Wnnl- 
mer stood firm, despite some ver>’ 
fast bowling from Holding, in 
particular, and Roberts, plus :i 
few testing overs from the 
experienced Holder. Before the 
end of this match ihe West Indies 
must surely regret not having in* 
eluded a recognised spinner. 


plHlOPlTIES/llevlew of the week 

Sharp rise in cocoa market 


' OUR COMMOOmES STAFF 

— »A PRICES climbed to new 
. '-contract 'highs oi£-. the' 
'm terminal market. The 
-aber position .closed ■ last 
at £l,2^fi a tonne, £70. up' 

' vtreek ago, ■ after ' having 
' i up to £ 1 ,?TO at. one stage 

• • day. 

. . market was slightly, uih 
•lb) news nf i 6 -per .cent. 

. . inrlng Jn^y in-Dntcb cocoa 

- ,ng&. which helped trigger 
'‘‘ame profit-taking 'sales.' 

. '.-'heless ui? underlying lone' 

■'S to be strong with n*‘irby' 

' " ■& continuing to bc imder 
V'e ODd the spot.nrnmYi, 
'berj maintaining a hefty 
m' over Det^nihec ' at 
while ihe shipment price 
;iiderabiy higher at peak 

c were few-. fundaiRCRta) 
..taf^cmaDd . developments to 

• . for (be renewed surge 
ing interest, apart fnun 

- t nver- heavy rains 'in 
hitting main' cron pns- 

• nd also.-aiaking. it nu)re 

to store and trmisimrt. 
nporao crop. . 

. e prices continued . to 
jp, in somewhat 'erratic 
", with fbe November post-. 
‘ . ding the week £30.5 up 
'9a tonne. 

rise 'was' fuelled 'by 



reports ' that .Brazil' had pur- 
chased coffee for its "wn 
domeslir .use' from Tvo'ry' Const 
and Madagascar.' No confirma- 
tion- could he obtained, but 
traders were sceptical of whether 
Brasil would be prepared to pay 
the prices being asked. 

The world sugar market had 
ari- exciting week, with London 
^ily -raw sugar falling to £142 a 
ton- at one stage before recover- 
in'g to £145, £6 lower than a week 
ago. . . 

.'Thejuarket was driven down 
by repoi^ of Japan bii.ving “dis- 
tressed" cargoes of sugar at 


below market prices, and indi- 
cations that the EEC beet bar- 
v^-may not have been so badly 
affected by drought as feared. 

Early heet tests were better 
than expected, and it is forecast 
tbe Community could still have 
a surplus of nearly Im. tonnes of 
sugar to export from the forth- 
coming crop and committed cane 
Imports. 

The base metal markets had a 
relativelv quiet week, although 
weakness of sterling yesierday 
following the trade figures, 
helped bring .some buying 
interesl in the afternoon. 

As a result copper, which bad 
been depressed by a rise >n 
stCK^ and the prospect of 
another increa.se, ended the week 
only maiginully lower. 

^Lead. encouraged by U.S. price 
'ioerea&cs. and generally buJlisb 
s^tlment, moved up strongly, 
but zinc failed to respond to more 
U.S. producers putting up their 
prices. 

Tin continued to be under pres- 
sure, particularly from freer 
oS^ngs, and the cash price 
clo»d last night £142 down on 
the Week at ^4S5fi a tonne. 

The Penang market fell below 
the- Tin Agreement “ceiling" of 
SM1,200 a picul for tbe first time 
siince the end of June when tbe 
new pact came into force. 


MilRKET REPORTS 

BASE IMOETALS 

COPPER— Hfgher on bal4ac«. but Rill 
marKiMllr easier on Uip wc«k,a(iur nionns 
••rraticuUs an Uio LoiuiuD Metal Exebaagu. 
(■'arward noial otwned a Hhade flmit'r at 
jround £S90 m response to ibe Ugbur 
irenO in otrer night U.S. narkota but iben 
L-ftscO to £S83 owing to Kialo bull lliiuida- 
Qon prompieC bjr talk of a ilmber lo- 
croaw IB warehouse stocks, Ta tbe 
aftemoon. however, prices turned np- 
wards reflccUas the weakoesi ol sterling 
and the sieadr oftetuiu; of Comes, with 
forward metal trading up to B9S, the 
dag's highest level, oa the kerb. Tom- 
over 10J23. 

1 o'rfS;i Uua^!+" 


SILVER 


■I k ■ ■£ : £ 

Wireban, 

Lash 853.S-44S.2&: 866.S-7 

AiiMitln..' aeS-.S ,-^1 I 886.5-7 
Senicin'iit 8S4 ;-»5 i 

Uuludes ' 

la 844-S 

4 ni>jnrli>...' b69 70 * I.Sb. 874-5 
xKtieiii'm bd0.6'-i-5 ; 

I .■>. Slut.. .... *74 


't7.75 

U7:» 

i 

'-8.S 

:t7.2& 


silver was Used 3.]9p an ODoce b.^ber 
for mot delivery in Loiidon buUlon 
uidmcul resfenltf ar i4S.SSa. V.S. usni 
I'uuiViUeUl^ of Ihe Bstiui levels uvre: spot 
1.12 Sb, op 4.3r.i rhn.-L'-aunih 4.1G 7&, up 
4.1c.: •.is-momb 44.' .>■„ up 4 Sc.: and 
12-niAnib 45d.6u., up 4.1c. The m?ini 
npi.-ited at S4S-244P <4331-43S»C.> and In 
quin trading, r«ochi-(1 « low of 34l447p 
i434-l‘r!c.i bRore rri?nvenns ei ibe close 
to m3-:44.gp >4a3-43oc.v, 

Sli.vuu; liiiilmn + or' L.M.K. -f or 

■••I J titdtiK : — ;• ckM j — 

Inwoi. j prlcM I I ! 

Sptri 248.2511 '-r3.1S.243.Sp -*1.8 

Smeiitht.j 249.5Sp |>5.1S 253.6p fri.43 

bnioDihc-. 2S7.4p , -5.fi : i 

Smoarbi,l i 'S61p |4-2.S 

IBmootbr! 273.4p -r6.fi , - ' ■■ ■ . 

LME— Turnover 98 <392* lots of 10.000 
02 -.. .MornlQg: ITiree tuonihf 349.3, 9.0. 
Rcrbr: Three lunniKf 319.3. 9 5. 

Afurnnnn: Three rnonihs 3.'4.?, 0.7. o.?. 
1.0. U.9. 1,0, OS. Kerb): Three montlis 
3ol.3. 


arraaged Vjiicuuvnr, jgnan at 014.50 or 
f14 f.i.u. aicurdlno tn cargo size. Aug.^ 
Seol. In the sugar sseiion buaneNi 
dsveiopeil Banotok'Japnu a: 011.73 r.i.n, 
404. .Viicellanffu: tiurteniu helu/fMt 
.iliimuils Kwinaiii' Fern Dale at vS M.o. 
Sent Tim»'ehjfii’'ftrs hotihH a ve%'-el 
of 3S.PIT Inna 4 " .t, PJ i Orande.'San'n, 
Inriiina-ia '.lapiin r.inae at SS.990 daily, 
.KiB • arm a t r-Avl r,| ',r Wu I'ltta d.tv I. 
Blaek Sua-Chloa si &3ZM d.lkiv Aiu.- 
Scpi. 

SOYABEAN MEAL 

Mark<fi opened vTichiiy higb>.T on follo'.v- 
ibrough from Cbiea^tn It moved higber 
during the da; on uuk- trade support 
and a constniiiive L'SD.A report. Al the 
close proOi-iakiup shaved values fr^c- 
Uonally, n.-ports SXW Cammodiues. 


Amalgainaied Moisl Trading reported 
1 lhat in ihi- mnminit cash wtrubars traded 
1 at £M.‘i, .U i, ihnn- monihs 068 , Sii j, nS, 
fcj. >'0, 9l.\ eaihodeh, three imoitbs ISTil, 
89. 89.5, 70. Kerb: Thive niontliB JSaS, F4. 
Afirmnon. Wirubars. lUrce months SthT, 
.4i. 85.3. ,««. 97. Mi.j. SS. .06.3, 87. caihodfS, 
three months nrro.'i. Kerb; Thn>e ninmhs 
l£fST. e<5. es. so, SL K, c-iiboditf, thne 
muiithb £5<j. 7b. 

TIN — Lower again. Forward nandurd 
metal fcdl rmzn f4.823 to £4,395 iQ mornine 
1 doalmes owing to chartist selUng and 
! stale bull ilnuidstioD which was prampted 
by tbe nvonugbt faU in Penang, coupled 
wltb anttolpatlons of a An^r rise lo 
warehouse nocks, FoDowtns modest U.S. 
demand, however, the pnee recovered 
sligbUv in ibo aflcnioon, to end at 
£4.610 aliboiiKb II was Mill ovt-r £116 
lower 00 tbe weok. Turnover 963 loaoes. 


COCOA 

K*ri ended the wevl; ftoailv in quiet 
cendiTiuii'., repiwts Gill ^nd DuiTu- 

“ ' VesUMay'r +',>i •' Hu‘lrr»-- 

I no It Clow — Lii.i,,- 

NiOl. ‘nrr.-i 

^eiUriiil^'i . I513.0.ISJI .il.'-S 1530.0 57.0 

IHii-iiilvr .. V2fi3,ft.|iQ.O -rl2.0' 1270.0 55.U 

Mareii. . I3I6JI.I7JI .,.13.5 laVO.O.II.0 

.lli^v IIMJLBO.O -10.C ' 1194.0.63.0 

July II61JI-85.0 .,^8 1165.0-58.5 

.‘M'liteuiUrr . 1130.545,0 *11 1120.0 

IM.U.90.^..1D_ lQ9S.(iB5.0 

Sales; ''J.844 <32 m> lots of~IO*ionne& 
Intcraattenal Cecoa Agrcemcm— < U S. 
Cents pi-r p-iimd: Daily Oil.M (93.03 1? 

ISiL'iy averauo 90.d2 iS9.79i: 23-da; 

everage F9.'C! iS9J9i. 


.yi -lvril'j's ■ 4 * i^r . *’jJuTine«». 
I'h^e ^ t'niic 

Crviieniie 

Aug 129. <0-14.0 -2.5 119 00 

(K-liit-^r .. . U5.r9-?7.5 -2.0 123.50-24J)0 

iti-s-iiil,i>r.. 151. 10-SI. 4 -2.55 151.Sii-.9.50 
K.iinuie... 155.00.54.4 +2.1 IS4.8O.5S.a0 

.liTii i?8.0 -Sa.O -2.75 i5».20 a4.Sli 

. . U.) 0J.Ja.Ci - 1.5 . 

•Aujiiti 141.00 3i. I. - 1.5 

Sat,^' fO 'T*.*. uf iiio iuLnes. 


pretnnirns effecUvu for Atigusi 14 tin 
order current levy plus Sonu. October, 
and' November praninins. with nrenous 
lu bracheis in units uf Jceoiint per 
twine*— CegnMa Wheat: efl.dJ. resf ml 
• all umei: Dartmi whi*a>; 94.T4, rest 
ml tOATn, 101. 1,61, D.7?i: Rye: 

S.4S. 3 42. 4 '94 <38JS. 3,11. 3-'A. 5.65r. 
Barley: 23.25. till. nil. n.eo <32.35. nil. 
ml. I 41 «: nets: 1149, rrst ml 'all santei: 
Mahe (oilier thaw hybrid far seedingl: 
24.80. 0.60. 0.60. 4.64 <24.90. l.TI. 1.91, 
a34<: Bedcwheai: aU ml <aU nlli: Millet: 
22.90, rest ml tail sainc>: Crain sorghum: 
39 45. rest UU t»4S, 0^1. Oiit, 1.211. 
Also elfecilve for Ibe followuig flours. 
Wheel er mbceii twhoai aed rye: 61.62 
isi.b3<: Rye: 64.46 <64,461. 

HGCA — Location es-mmi spot prices 
Aug. 13. Nen bread-making milling wheal: 
Noifolk 173.05. Feed when: Norfolk 
£72.23. Duvon £7L93. Feed Barley: 
Norfolk £n.3U. Devon £m.4a. 

MEAT/VTGETABLES 

MEAT COMMISSION— Ar.rasu laistock 
pnccs St represuntative nurkcu no Auq. 
12. CB: Cattle £27. lie p^r live cwt l-0.S2i: 
U.K.: .Sheep 40>p per puunJ ed.cw. 

I - 1 n>: GB: Pics £4 30 per I w. ■ -n.DTi 
Eniiiniid and Wateo— Cai:lc iiumbers dcHn 
t] [iiT c-nt.. nviTa^e pnrr rjJ .v: i-u4H«; 
Sh'-vp dO'''<i 1.7. 41 Ip I - I I'li-A up II 6 
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SUGAR 


LONDON DAtLV PRICE rau- -ncari 

rii> ••jir.e> .1 •'••< ■•.I. i-'r %«< -Veri 
‘Jiii 'iiciii. v.liiti- ujjr oji.i pricr u'o- 

liSed .ll 

! ■Oiii'fjliKn :;i :i,i' n-.-arb'. fir.-iii.in« 

iijvr i|ii. iM.irV'"i .ir. ir-nc iiv-T 

ilie iDiiniiiiu— '^crober m pe.-nrtiljr hJ 5 
under ln■en^e nte^.iirv, repurtn C. 
CcjrnltiMH', 

Miuar ( 

l*rrl Yc*i' Tilwy‘» F-tMi'uv L>u-in>-s» 

t'-iiiiin (.'Ii-4‘ i’txV lJ<.>ue 

<‘■111. ' (.t'l-n 


COFFEE 


S.ID. j+ur| i<.in, + nr 
j Otiiei*l I - |Unofiieiiil| — t 


KLY PRICE CHANGES 
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on 
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Trar 

ago 

High { Low 
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a IK) 1 5SSM , 

n eXf... <4'(S 

(99S&).t<.)' £2.150 I - 
. il wAi.vrt _ • 

Bea.(a).l £806.75 l-S-fb 
Do. (v).l £3S6.‘i% 

Nlw la)..' £g«4.5 ‘-6 
»o.(m...| £874,25 '1—6,75 

s... I 8113.375 ■J'O.Tfl 

t tOB lull £272 ;44&2al 

. (SI...-.; £M8.76 ii-lSJ&i 
.« ! £2,18ii i- .— 


£396 

es3&^i 

£hi £fi/i r 


[£526.6' I £420 
£4ea,SUX £S40 


, £L4» [£&.150 ! fil.430 
{fl«^l, 68 l^ ra.yft-3afl£1,SU.6 

'£808,5 : £9363 J £574.7& 
£829.19 1 £9TL2& ' £59«£5 
£cKi.S ■ £984,6 ‘ £664,26 
£916,6 ' £»a.76 i £68&6 
8161,73 j(il40.5 ; S107 
£188 £2906 ‘ £163,25 

£196.6 £305 : X17CU29 

£L9SS £S.7B6 I £&«£! 


.« I £8,n» CURS a».«u 

. ' de.l.L.lb!53£)7.2J6 ! '— iSL18-£3 :82J)8-,2Si 8L88 ' 
j(i&}pRra£l(B-108,Sl..— ' ■fiSVSa.Tb’XKfre.B i 76.6-8U 
«t^oe! £M.S3 i4-D-89| £19.8 ‘£10035 j ^' ■ 
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.SSM5 , 

vassp '.+- 3 . 95 ! 

SS9.39n f+OIb: 
ei.VSA -142 ! 
£4,600 '— UB| 

£98X-69j':'-l-3 ! 
£4lLfc V.- 
£4£7-£» :-Ci76i 
' - ! 


- SUB-116 «^107|2ffi.a 


S39p ~ 1291JP 
£3,27 
£40.9-42 


^J6T.5i 


ri3,^ 

i ls-A tag 


U!61,0«5i£48ig-46 
££>9,3 .. ^ |£S34,26 

^71,5 £467 J& l£S44.re 
£o6D Va 


'..um ] £74,9 

3Vel!pw> 
ni-rlriiu|> £13,&' 
■ Viol-. , 

Spnbg * • • • 

■'Bard , . 
Winter ' ' j 

2*2 


. .. y 

i-v4 I 
.'4-1* ! 


. { 

£84 leib-b L 

££$,23 . ^£75,65 5 


1.43 , 
L45 . 


:-»0.3 £82.6 


— I ^*3 


£16.5 

’;E75 


JS2.76 

i£ 22 ’- 


(SSA* 

|£73 

I' J ' 

I • 

I £^A 


Sow«6 

IChwwatol- I 

Peppm. white 

BIsefc (9) I 

OOs I 

Ctranul UehtyrioDl 
GionzHtaurt 6 % (kv...: 
Cmdc (Kl.| 
Mm Slaferai ii/)..i 
doyabean Bur'p'uiii| 

Seefls • I 

Co{ira (rhilippinesii 
Grmndnus Xig (ii).j 

Liwe«at,c*D,-No-i; 


£8^ 

£J,I50 

' ) 
£4G2 
|C4B5 
.«49l 

i. 


mi 


£121 . 


1976 


lOb'sel 

un 

wrak 


Year { 
ftgo j 

1 Hl(^ 

1- ■■ 
Low 

£2.5Sa 

i ajuto 

£2,400 

£900 1 

\ £U40 

£910 

C100 j 

1 £066 

£710. 

. 


t 

£4b 1 

1 £461 

£372 

£4fig ; 

1 £417 

£577 

_ 1 

1 6485 

£1TE 

2 1 

1 

1 


•f6.0 j SS36 
— I £ies 

4.3.0 I £127 


! 2336* I S1915 

I ‘ 

i £206 


I 

£U8 



U3Q.3 


Other - . I 
(ksniUDditiea i 
CowB fibipmcsii (nV £ 
Fis&iiliMDM...— • £li2K-6 
Coffee iliiipnitiDl (cv . I- 
FutuTU End I . ' 

poutbio‘....-..M...! £li4?0 
Gdcrmi rmlJftrik ' 1 ^ ^ 

~A’’ Indexils./lb... 84JI5* )-0.2 
Dn CooMUb ih'^... ; £540* 

JbM UABWCgcdii SSU) 

Rubber tub- I 47p‘ ltO.5 

i£ak^Va.l(a)(sX. 8850 ‘ - 
Xo.31i.jtvKil < 2800 I — 

U:u.'|stfsi ! StOO ' — 

Sutpr (<•) (raw: ' £146 . —6,0 

I Sulphur ; 876 , — 

IHqdpaA-hikl lot.,-. I £172 —6/) 
' Ten tqnaUsy) Kilo..; IWp 1^8 

'(pIsjiijKlIo. I 74n'- —2.0 

WonlMps 6>(»u^.l 87Spktlo |+L0 


£736 [ 1 : 1.459 
£607^i:U54 
72 I 76 

£T62.'» [£1,606 


jell' 


£725 

£690.76 

7b 

£766.5 


53,13 f 62.1* } 62.6 

£330 
£195 
37|i 


£340 I £S6S 
8360 j £19b 
t«p . I SbJbp 


I £140 > £180 
&650* |8«b0 
8600* . SfiOO 
84fO* ! 8500 
£830 |£8to 
I 873 : 61b 

: £183 l£l7J 
! BOp ; UOp 

61i< J 


£143 

«690 

8600 

SbOO 

£142 

S7b 

£124 

70b 

.«P. 


IBOpkOo iSTbpkiloglOp IdlO 


■ j clMb. gUBOBoted.' •NeouBaL 6UJC and ComaiOBvuaiUi ‘feSbed. . cUgaBda RobuM 18 upweafaed Lo-b; 
inaicanve price. g U ed. T fia 9 eag.‘ ' hcaivewd. ' PcBw fea tnx. .fA>.b. IJwnw oL; .^ dC,^ • 

'KWRlgBA, tfUquM- SB^biir 'e»7uk. -sooenlaDi nHSdlnn nctiic.toni cSfBBl ntfotdtf tt VA » own tB/iSna. 


HighOnde£ 
CuH, I 4« 


f nmnihs 
ifcueru—. 
Suadord 
Cneta..- 
S oMiuthf .| 
cs’aient...., 
Simlu B..I 
MewYmil 


I £ £ ' £ 

4470-8D-62.U 448S-8 '-3*7 
45B0-7 ^-61.514598.607-59 
-Mi - I 


4480 

4470-80 

4590-6 

4480 

fSllOO 


-62.5 
-61 
— U 
-m 


Kiibu-'.ia futures closed the day hr- itaiit, 
£3 f) £14 per tonne higlier nn balance. 
Trade sonrers said tbe market dinned 
vUghtly on nervous jobber scllinn pm.>r 
to New Vork'g opeelns, but then 
reenvered uu trade nippnrt. 

.\nbicis closed dull and lutnuiied. 

I Vii«tierTlarV4^ or'' Bii-.lnito' 

Wow ' — • lltrfie 


COPFKli 


4483-8 -37 
[4698-6021-99 


370.85 I - 

Momine: standani. cash. £t.4S0. three 
moutbs. £4.623, 20 , 10 . 6 M, 606. 506. 3K. 
HL Kerb: Slaiidard. Three mpiubs. 

6 B. Afternoun: Standard. Three moBilis, 
C4.6S6, 4,595, 95, 95, 4.600, 4,599. 56, 97, 
4.6M. Kerb: Sitmdncd cash, £«,4M, Him 
months, £4,600, 10 . 

LEAD— Medesttf higbee, ia quiet 
tredlng. Forward metal onoicd a ebade 
easier M 031 but gubseqnently rallied In 
lino wltb Ibo trend m nWBor, to end at 
the days hi^st of 093 uad has risea 
some fl£ dvur fhe week Ut wftfeb wars- 
boiKo sucks are expected to show a 
luodM increase. Tnrnover, 2,350 uanes. 


bcploiiiber- 

NovomLwr... 

jgonniT....- 

Uuvb 

31 ey 

July 

September- 


‘ C par tonne i 

h 


1610-19 

147880 

1478-73 

1467-68 

146687 

146687 

1465-70 


<1-14.5 - 

-1-68 1512 00 
-I- 11.5 1490-72 
4.98 1478 65 
4-4.0 1474 59 
4-28 1471-59 
+ 88 147285 


I. IH-I' ^Ull 

Ih-i 166.26.06.50 l97.30.67.iS i31.2S-64.50 

Uw.. .. 1b4.75-54.3a t65.50.9S.<5 169.26-5580 
llDrch .172.55 72.50 I72.53.72.7d 175.59-70.76 
Mny... 'l76.SJ-7fi.75'l77.09-77.3S ifiU.OO-TS.OO 
.A«K.....<l6a.0j.8a.26 160.00.30.1:0' 15580-79.00 

Ch-t .152.75-83.00 i93.oa es..r9i - 

i>fv.. ,.;le5.90-6?.00 lB4.9<l-e4.Cti — 

Sales: 2.3<i] <0.40: ■ i-iis S') tonnea. 
Tale and Lvli< es-rebnen- pni-e lor 
Rrjnulated baais white uigar was £J27.C0 
• -...iinoi a lung tun |.ir hucic trade ai<d 
ITiL't l■ 4 llMul a I'lmt lirti !.'-r ex:»,rt. 

WOOL FUTURES 

LONDON— hlarkct la<J:inv interest 
au-aittnK oiioriin; '.f AaJtralun wool r.eH- 
iita nn TueMlay next week, reporu 
Baclic. 

< Pe nc e per kUo) 


XKU' YORK, .‘.upust I.*:. 
COPPER clos-.-ij steady on sp-.-etibine 
buyiDri on mmoors oi Ei 7 iitian niilitare 
build-up on Libyan border. Soyabeans 
rioaed iimii-up bid o:i local and pm. 
fi-s<ionaI bimng. Gold was sioa- 2 ) on 
arbilragu buymi; nnd cntnimsston hiUi«t< 
pre.weul«iid shorr-coverirtg. Coi.i.i 
unish<xl lower on spcculaiivc nriirn- 
taking, SiLiar olu.-:<.<d lu-.'ur on !r.i(l< 
selltnj. £achi- ccm.-n-'nis. 

Cocoa— Ghana spui num. iiis 

noni.i. Uuhia «pn; ic: 6 ; r.om. r,>in.> 

s.'pl. -UMl-D' Di.-.-. T-LM 'a7."<(ii. 

£4 .V> 1 — (lufii Scailand— fnii-i' up l5 1 .!lIarL<h R2.15. May iiA.nii. .liil.i- j-.*93. Si-ni. 

Ml i- 0 s;i. t:he<.<ii up -i4, Xi.Mo : s.! nn. Dlc. <i.il<.-<: <>41 ■i.nsii.i. 

■ -III*. Pia» Mil. I Cellee— “ L' ■ I'oiiiru’.-I; Si-pS. tiliJJ bid 

■n & e an yv«r ;'13l.(*-. D<-e. 147.75 bid iHirn. Al.ir- ti 

r ALM OIL- '!'*;■**' *’“*■ i^s.uii .s.iii--- 

LONDON PALM OIL-.W.irUft ' coaDor~.\u- rom S. -u ‘ 

p-fli-eied ^-tiur prici^i m ' -7? in,. O.-L 70 . 5 U, 'b(.e.*rLHii. Jj'n 


.Inne 244.40-41> OO, AUg. S-ls 0<i-.''4 ' 00 ricLj', _ 

J«0o.52.iia sales. 4 Jnu oi St. l«»h.s. j 

Hinrc I ■l-Celd— .\u- 4 . i;;::‘ii <li-:. 9 Ui. .Sl-pi. ii'ini 

JtJllZ. i'11-i.lUi, Oot. tl;;4IM, Ds'C. 114.5V. !--!> 

CALCUTTA— Sleudy. Inifi.in iW: B-'.400. i April 110.711. iULe 11TMI. .Ui 4 

imd..-o Ti- a Four ns.4r.5 values. A j Dec. Ul.an. Salus. 


Iiimd- 

bale of 4IU) lbs. 

LONDON— Steady. Rabel.nlc I) UTiiU- 

C 4 rade ,\ug.-Sepi. 52SO. D grade ,\ng.- 
Srpi. .<*<^.'. A IftDg inn. 

DUNDEE— OHlei. Pneca i; and f. U.K. 
fur S-iit.-tTci. ’•blpmoui; BWP- C— . Bwe 
J=M. EK'D £2fK. Tos-ss: ETR £C3. BTC 
L!'.a. tiTD {."U. CaiCBita mods sietidy. 
Ouoijiieib c.snd (.UK. fur .\mu. shlp- 
meni: lO-nc 40-ln £b.li 2 , T'-oz tt-.lG per 
tin yards; Sept. S5.02 end r&iH; Oa. 
r».ii 6 .ind fR.ih>. “ 8 “ Twius 107 u5. c:.:.u>« 
and CS3JS for the remiectiie iJiipmuni 
periods. Vara and cloth prices Arm. 


LIVERPOOL COTTON- Spot and sblp- 
moiii mlus umounted to l(u lona bringing 


|4^ i4::9i 

CrcascMMl— Sp<ii Ivl noin. il44 iinm ■. 
Oei. Ljr.ii.jh 7 .s asK>Mi • 14 i-.v>. £'-r. Irt.',- 
lR.ij asked Muriji 134.5 bid 

Mu.e uiK|uui>.-<]. 

iLara— CDieaga loose 1'.I2 nmn. iisihi., 
NV prime steam UM,: nom. ■ 19.50 nuui.<. 

ttMaiee— Sept, 'jjft Dvv 

• M.ir..>i >3:.‘£-':>:. M.ny ‘J90. July 

034. 

IPIatinani— Oct 153.10 il57.’»-. Ian 
l 6 IJ!il -lOU.lQi, April !»4 5lJ. JUJ.> 1 b7..‘iV. 
UiT. 170. 00, ,'aii. 17J.nn. S.'iKs: ‘,J 0 i.'4»< 

TTSlIvcr— Spot 473.30 i4;Im.0m<. .Mi.: 

413.ni -434.UUI. Sv'iu. 4l'j.V'1 •4.‘:5.iiOI, >'■<.. 

Ti4.‘'.3.4a, Dei-. -t4J.‘.'0. Jjn. 4+;.in, Muren 


Sales: 1,?04 iXJS3) Inu of 5 tonnes. 

. ICO Indlcaitr price»-(V.S, ceots per 
pomidi: ColomMnn UUd AreUens 104,50 
1184.00?; other hlOd .4nblcas 193M 
nSD.OO'i: tuiwasbed AraUcas. Santos Foots 
14903 tsamoi: Rolrasias l3lo» (130.00.: 
Dally average 14059 il4S.Td., 

ARABICA CONTRACT— All Ulltniotcd. 
DO sains. 


RUBBER 


AuairniuiB 

VeHerd‘ii'S'4- or 

Buf ineu 

Gmisy WhiI 

rlow 1 ~ 

Lii>ac 

Ortnber 

ST.0-21.6 '-0.6 . 

231.5-21.0 

December... 

I20JI-2B.5 -0.6 

228.5-28.0 


U7.»68.Q -1.25 

268.0-67.6 

Ibv 

743j-47.0 -1.75 

247.0 

Jul.v 

151.0-62.0 1-2.0 



I fl.m. 
LEAD 1 omeinl 

1 

+w 

OnnilMnI 

+ w 
—1 

e 

£ 

£ 

£ 

Cash I 869-70 ' 

-1 

871.5-2,3 

413 

jmtmtha.l 28Q-.6 

-.5 

882.5.3 

4-1.5 

fi‘nieol'w„.l 870 

-1 



X,Y, b’pm! 

F-.-, 

*83.85 



EASIER opeBtni; on die lAndon 
pbysieiif market. Fair uncivst ai lower 
kvc-lo. clofitag dBD. lAvSs gnd Peat re- 
oorted 0 MalAyaun gadowB price of IM 
cents a kilo (buyer. September). 


Sales: 31 (7) lots of 1800 Mias. 

SYDNEY eftBASY— tin order buyer- 
•seller, bustnesh. saleai: OcL 292.1-393.4. 
2S38-283JI. 41i Dec. 201.8-301^. 201.M00.4, 
i-ii aiarch 308.3-310.0, 310J-Sj9.B. 34: 
Uay S148314.9. 21S.S814J, 33. Sales: 
141. 


the rmal for ihe uvek to 962 ions anuinsr 
1,133 uuis. mpom p. w. TeiiersalL Minor 
rcplenisbrncni needs were met wtihour 
operauons of any importance. Spinners 
looked ahead to tbvlr whiter requircmcnis 
mostly in South Amerlqn and MldiDo 
Eastern unallUes. 

★ 

GRIMSBY PISH— Supply seoil, demauii 
fair. .Prices per stone at sJi.p*^' ede, 
nnproceivsedi; Shelf cod SJW.fl.S0. coit 
liDss S.uD.C.50: large shelf haddock 
£2 j0.£3.80, medium C. 00 -£ 2 J 6 . sm.iU £ 1 . 60 - 
£1.50; large plalee £LS0, nedium £3.40- 
£3.90, bwt small C-StUS-OO: m<vUnm 

^binned dnsfish £4.0, largo. X6.00: lemon 
safes £3.0(UaJ0: sattbe ‘fl.I0-£1.40. 

★ 

COPRA— Phinppinos. Sept. OcL Otis 
i$295i reseUeru a tonne, coJ. No.'th Euro 
Ports. 


Ni>.l 

K.5.& 


Momiag: Threa mombs, fsoi, 80, so.5, 
SO. Korh: Three nenfiio, £SS0, S08. After- 
nooD: Three meBths, faa, 82.S, Kerb: 
Three monfitS. £!S3; 

ZINC-MorsiBgiiy fbmer hut tnehansed 
over iliD week. Forward tteial fOlMwcd 
the imenif tread in .ptbr iaefalf. opoalBR 
barely chauseil nt £4ZS before ralbing to 
end at £428 on the artBcnon keibb TUni- 
aver Si23l toimcs. 


Ye6r«daj%| 
drag 


Prevleue j Bosmew 
dnj^ doee dew 


GRADVS 


Seut. 1488560,50 
Cini. |49.76-51.00 
Ooi..n(yN.OO-b1£D 
JsB-Mnri2.e-S3.8a 
Apr-J nL-:SS. 15-65.20 
Jfv8ept'57JMI87.10 
Oet-Dei-l5B.756a.2B 
JaOJlM:p9.00-59.75 
Apr.jR^BJS 5B88 


ZINC ' 

■.m. 

(hUolal 

4* or 

pmi. or 

UtHtiBetell — t 


£ 

£ 

£ 

1 £ 

Ciuta 

409.10 

-.7b 

411-8 

\*iJ» 


436-.S 

—1.6 

427-,5 

>4-1.6 


410 

-3 

. 

) 

Pnn.M'M> 



‘37-40 




43J»82JIIK - 
5fl.BD82.2K - 

61.1662.6ff 6 I.D 0 
54.00-64.68 53.70-5280 
66.1588.2Q; 6S.8B85A0 
6B.)558.6ffi 57.458&76 
5B858B.m 5880 
68.B6.B0.9U BL40-S8.0o 
68.85-68^ S7.BD 


Sales: 231 rsamel lots of IS tonnes. 
Physical doslnir prices (bayersi were: 
Spot 47p tunei. SePL 47.75p (4g.23l. 
on. «.00 (48.T3P). 


FRHGHTS 


• Cents per wuDd. f On preinons 
uDoSeUl clone. rSU per ptcul. 

Kfnnuns: Thrm months. £420. 2S.S. 
Kerb; Tbm monihs. £423. Aficntoon: 
Three monihs. £420.5. 27Jl 27. 27.3. Kerb: 
Three moinhs, ■ 


DRY CARGO— Cbaneriiis on ensstder* 
ably reduced avale b« raieb showed no 
mnher detcrlorstlaD. Cargnes of grain 
were booked fram.ihe U.S. Gnlf to The 
Neibetlandii at SaTLo. for .\ns. and {ram 
Brarn ro Denmark at $ 13.10 f.l.n. An- 
AnsrSept.. also U.S. GaK/JaMp at 910 
r.i.p. $<74. A evgn of bDmviU wag 


IHE BALTIC-Grafn markets geoeraSy 
Hrmcd on a lower than expected USDA 
coni crap esdmale but aoarf fram come 
ncarhy miovst from traa-^hlpmcnt feed 
or Diorglnally fdgbcr rates, business 
remained uuiet. 

Wheat— U.S. Dark Kortbern ^Ing 
Nn. 2. 14 per ecnl., Nov. £93.73 direct 
TUbury. EEC feed Aiu. £7-4.73, SepU 
£73.73 transhlpmenl East Coast. 

Mi l t e No. 3 YeOow Anencan/Frendi 
Aug. £T3,30. flrsT-balf SepL £74. seeond- 
luir SopL £73 vanshipmeu East CoasL 

Barley— EEC Feed/Canadlgn Aug. £74 
Ean Cnavt. 

LONDON CRAIN FUTURES MARKET 
(GAFTA)— IMugt. Oogine: SvpL £70.4:^. 
Nuv. £79.03. Jan. QL70, March £31.40. 
May £a&80. Bnstnesg; Slpi. £7643- 
£T6JS, Nov. £T!i.0lkS75,9tf, Jan. r«i.75. 
fklAS, Mardi £M.<0>£S4.S3, Mar 167.0fl- 
IMAO. Sah's: 299. Barley, steady. Clos- 
ing: deoi. £74f0. Nov. £77 05. Jon. fiO.:3. 
March f$2f0. Mar E9a.M Business; 
SvpI. £njNL£74.7D. Npv. £77.S>r77A0, Jsn. 
£SOA5£90.10, March £&3,0O-as.73. May 
£55.35. Sales: L52. 

EEC DAILY IMPORT LEVIES asd 


PINANCIAL TIMES 

Auff. JS I Aiig7IS|Monih ufpij Year nci 

2S8.S8 |22 9.3D| 230.91 | 166.60 
(Base; July 1, 1«2=100> 

REUTER’S 


.Viif;. 13. Aug. l2:.'U'<nili a{tfi ITrar ejo 

J465.7 !]46£.4| 2563.2 j ll£>6.5 
(Base: SepteBIber 18, IBBlsiOO) 

DOW JONES 


Dow ; AU», 
JouM i ' 13 


.Aiig. 

12 


! Muiitb; Vetir 
; «Kii I m!<> 


tipM. ..:a41.32<i40.13 350.45:350.68 
Fuiuit*'5 a7 . 65:534.85 »^9651‘M4 
(Average iffM-S-LSesion'l'' 

MOODY'S 


Aloody’^ 


' Ang. . .Illy. lUoiirii Year 
13 I 11 : : ecu - <a-.< 


ailihiGum iit.v 8 81.7 W 9.2: W70.2 612-7 
iDeccjitber 31. 193i~10nt 


43L00. May 4ai>.70, July 4'-.'.lu. k-.iu. 
4li7.7n. Dec. 47i:.uU, Sakki 7.57a tl2.(Mi>'. 

*SoyM»an»~Aue. e4<i bid >639i. Sen;. 
MSai49 iir,li:i, Nnv. lUS-tiaO bid, .Ian. If,', 
March «T4, May 6707 bid. July 07:1. 

/•SoyabCBii Meal— Aus. 165.50 tin.no>, 
Sepl. l»>l.0i>-lSd.50 ilTD.jni, Oei. }5;..‘n). 
Dec. lOLSO-IKl.ClO. J.in. iTLSO-lMS.on as:-->l. 
March I04.iiu, .May I03.II0.1'A'> .><■, July 
193.30. 

Soyabean Oil— .inir. 20.4ft-J0.43 r.'0 4s>, 
Sepl. ‘JU.4d.Sa.40 i2UAT>, net. JO.SO-'JftA.', 
Dec. 20.9521.03, Jan. 2Lun-21.ii5 ashed. 
March 21J6. May i:i.l3-2iJ3 asked. Jul>- 
;iJdl-21JS aNied. 

Sagar— No. It; SDOl 10.r« <I0.50>. Scpi. 
Id.^ROS ilOAn. Ocr. ]l.:>5-li.Jli <11.:’-.’-. 
Jan. lliS uoRi., March lJ.dU-U.27, M.iv 
l.'.9S, Jub' 1273. &.-PL UA3 num.. t'L-l. 
LLS3-12.5T, Jan. unquOKd. Sah:,: Cfai. 
Tlii-!l!i7f0-373.00 asked <272.5U-3S0.aP'. 
**Whcai— tk-PL ■SJdl'i. Dec. dil- 

ate iSSO:-), March 053. Slay 3391. July 
303. 

^WINNIPEG, Aiicusr 13. ttRye-iin. 
2iiSi bid i2ii1G bid.', .Ndv. 362 nom. I'.'u'J 
nom.), Dec, 263 asked, 51ay Hii3.ij9 bid. 

cOais-X)eL 1931 <U9j>. Dec. 131 bid 
il27t askedi. May 93. 

JBaiiey^ct. 200: (207 bid', Due. 2U$ 
i200l askedi. 5!ay K.7J, 
dFlaxseed>K)cl. 749 '72ft bid), Nov. 
T52>asIi(Hl '726 bid). Dec. 733 iLSked. May 
300.50 bid. 

Wheat-SCH'RS 13.5 per cc.'H. pmi< iu 
COQI eni c.U. St. Lawrunre 414; 141211. 

AU cents acr puuuu ex•warcb'-'U^c uhIl'- 
oibcnyisc sUted. 'Cents per ui-lh hushd 
i'.vwarehnusi.', 0 3'? piT trnv uuiiei— liio- 
ounce iol& ‘I'C.'Uugu luo^ ik.t li >0 m; 
— Dcpl. uf Ag. pricca iircriuiii- il.i;. 
Prime ittuain (.•,,b. NV bulk i.m'i-' cjr-. 

<7i-rtis per truy iiii!i';c jri-nruM- 
h.Ne'iV "5" ccuiraTt in ?'s a -hnrj ;i-n 
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OVERSMS NEWS 


Egypt-Libya border moves 
as Sadat attacks Khedaffi 


BY OUR OWN CORRESPONDENT 


CAIRO, August 13. 


EGYPT has moved troops, tanks, appeals by Lieutenant Omar planning for them." he added. ** I 
and anti-aireraft weapons to its Abduliah Meheishi, a member shall not let Khedaffi get away 
western border with Libya, the o£ the Ubyan Bcvolutionaiy with this, and bombs will not 
Goverament-controlled news' Command Council wto sow lives shake ua.'* 
paper Al Ahram reported tO'day. in Cairo, to tbe people of Libya j^sident Sadat told Al-Seyas- 
A Goremmeot spokesman to overthrow their leader. sah edUoi>u>chief Ahmed el' 
quoted by the newspaper said Egyptian-Libyan relations have Jamllah there were three Mmps 
reinforcements were sent to pit^ been partieularly tense in recent in Libya training mercenaries to 
teet the bordw and prevent months. The feud stems from ** invade Sudan. Chad and 
saboteurs from infiltrating into President Sadat’s abandrament Tunisia. There is also a fourth 
Egypt. in 19T3 of_ a plan to unite the camp set up for Egypt, and we 

Egypt has icensed Libya of tvo countries. have the names of all those 

paying an Egyptian who Both Egypt and the _ Sudan wnf iring jn iL” 
allegedly planted two bombs in a accused Libya of baddng ^ an President Sadat said he was 
central Cairo Government office abortive coup attempt gainst making these disclosures in 
building last Sunday. The bombs Sadansse President Gmaar order to put Arab Govemmeats 
esploded, injuring 14 persons. Nimairi last month. Some their guard, “ particularly as 
The Al Abram story said Egyptians said it was an attempt so^jet weapons are pouring into 
Libyan President Unammar to strike at President Sadat. Libya.” 

Khedaffi bad been reeruiting and whose government is smmgly .j-be Egyptian leader criticised 
training saboteors in bases set supported by President nlnmin. syrja, which ai^fl has strained 
up near the Egyptian border for Renter adds: In a frera. attack roia,tions with Egypt, for its 
operations against EgypL on President Khedaffi. President intervention in Lebanon. He said 
The story also said that Sadat w^ed toe entire Arab ^ reconciliation meeting in 
“experts from a major power" world to be on its guard against pjyadh in June organised by 
had been planning the opera- Libya and.said mercenaries were Kuwait and Saudi Arabia had 
tioos and providing arms for bemg ■ttainM there to ^^de helped settle the two coua- 
them. Though tbe artide did not Sudu. Chad, Tuwia and Egypt ffiftrences. 
name the power, it apparently * Khedaffi s file is in our 

alludes to toe Soviet Union, hands." the Egyptian leader told #l/\niAc- 

which supplies large quantities toe Kuwait newspaper AJ- oVrid QcUICd 
of arms to Libya. Seyassah, according to the official , j i 

Libya charged last week that Middle East News Agency DOrC16r CiOSUrC 
Egypt was massing troops on (MENA). - 

tbe border. Egypt has aUso " Wc will inform Arab govern* 
resumed broadcastiDg radio ments of what Khedaffi is 


Israeli ‘port blockade’ 

TEL AVIV. August 13. 

ISRAELI GUNBO.^TS have delivery to Moslems and 


By Louis Fares 

DAILASCUS. August 13. 

A SVRLAN official source denied 
to-night earlier reports that Syria 
had closed its borders with 
Lebanon. 

** We have taken measures to 
reorganise the movement of 

assumed control of the sea terrorists in the past few days, between^ihe^tti*^ eoSS 
lanes leading to southern A number of suspicious ships 

Lebanon’s two major ports, have been damaged in the past A commnnique issued here to- 
cutting off arms shipments to few days, toe report said, coo- by the newly-appointed 

PaJestinian and Moslem farces, finning recent despatches from Minister. Brigadier- 

it was reported to-day. Beirut about the destnicuon of General Adnan Dabbagh, stipu- 

The Govemment-ruo national artns supply ahjps beading for “each person moving 

radio said patrol boats are ports. betu'cen Syria and Lebanon must 

searching ships entering the A spokesman for Israel’s foust obtain in advance a 

ports of Sidon and T^e, which military command refused to laissez-passer to be delivered by 

are controlled by the Palestinian- comment on the report but the Migration Department in 

Moslem troops. the national radio must clear Syria or by the Intimate 

“ The Israeli Navy is patrolling broadcasts about military administrative authorities in 

the sea lanes leading to toe matters with toe Government Lebanon." 

southern Lebanese ports of Sidon censor before going on the air. Asked to comment on mmoure 
and Tyre, checking suspicious The Palestine Liberation that these new measures are 
ships." the radio said. " Ships Organisation has accused toe linked with toe situation m 
carPiing weapons to the Moslems Israeli armed forces of blowing Lebanon and its impact on SyrisL 
are prevented from entering the up two supply ships off the coast where there has been a wave of 
area " of southern Lebanon in the past bomb explosions in the past two 

The semi-official station said few weeks. The Israeli Govern- weeks, the official insisted that 
the patrol boats have '* prevented meet has yet to comment on toe the measures were only ad^ois- 

a number of arms and aumunl- charges. trative “to_ 

tion supply ships from making UPI between Syria and Lebanon. 


INTERNATIONAL COMPANY NEWS 


Interim profits at ABN 
rise by 15% 


BY MICHAEL VAN OS 


AMSTERD.AM, August 13. 



Benguela rail 
opening ‘hit by 
fuel shortage’ 

By jiane Bcrgerel 

LUANDA, August 13. 

PRESIDENT Agostinho Neto said 
here yesterday the Benguela 
railway line is to open for inter- 
national traffic to Zaire and 
Zambia ‘'to two to three weeks’ algEJMENE B.ANK Nederland net profit has risen to F\s£6.im. 
time. /ARN) Holland's largest com- from FIs.75-5m. in the same half 

Meanwjile the Director of bSt has annoSced an of The addition to toe 

Ports and Railway’s, Sea. Manuel , o- 15 cent in net provision for general risks has 
Pacavira, told joumalists that prVfl^tn^the Sst half of this been upped to Fli45m, 
speculation abroad on opening ^hile tbe balance sheet (Fls 39 . 6 in.) and toe provision for 

dates for international tr^c on has <tqwh 10.8 per cent taxes rises to Fl5.94.7nL 

toe railway was premature, ABN is hnproving its interim (FLs.7S.9m.). • 

The railways director said toe dividend and will he paying ABN noted that toe profit 
final bridge, on the border with pij u per ordinary share of achieved by its subsidiap' ba^ 
Zaire, over toe river Luan. was pia'ioo either fully in cash or Mees en Hope, ioclading toe 
still under repairs, although these Fla*63() in cash and additionally latter’s assurance activities, ud 
were expected to end shortly. 3 cent in ordinary shares, been incorporated m toe ABN 
But other problems, concerning lost year’s cash-only interim was profit figores. After tte provi- 
fuel supplies and maintenance. Fls.10. seneral operating riria 

still have to' be finally resolved xhe' ABN board cautiously and after taxes, Mees « ® 

The railways official said commented to-day that prospects n«t P*^i amounted to ^.13.1m. 
security was 'no longer a prob- for the full year were “not un- in the first half_ of this 
lem along the railway line, and favourable." It was still difficult representing an increase of 11 
much of toe estimated 50.000 to anticipate to what extent earn- per cent, on last year, 
tons of raerchandi.'sn awaiting logs would be affected by toe . ABN added th^ its conrolb 
transbipraent to Zaire and “commotion on the money touned 

Zambia bad already been brought market" 3* '^® rj*! June, 

up too line to Luso in prepara- Accordinc to too statement 1976. wn/cn is up lO.o per ^nt. 
tinn for the railway's reopening, released here to-day, the bank's on the total at the end or 

[December, 197.'i. 

Tbe bank also added in its 
statement that it expected to 
complete Us process of selling 
companies owned by Mees en 
Hope Investments and a few 
others outside the scope of the 
ABN group io the second half 
of this year. 

As the situation looks at the 
moment, however, these sales 
will not fully compensate for the 
loss at Mees en Hope investincats 
of about FlsJOm. as was first 
intimated mieht be possible in 
toe annual report. 

Last year, ABN saw Its profits, 
adapted to include Mees en Hope, 
jump by over SO per cent to 
FIs. 186.am. with the balance 
sheet total showing an advance 
of about IS per cent, over the 
year. 

Japan group 
insurance move 
in Europe 

By Douglas Ramsey 

TOKYO, August 13. 
inE CHIYOD.A group of in.sur- 
ance companies have gooe into 
a multinational reinsurance ven- 
ture with Britifib and Swiss part- 
ners, 

Tbe Tokyo-based Chiyoda Fire 
and Marine Insurance Company 
and Chiyoda Mutual life 
Insurance Company have taken a 
10 per cent stake in three new 
companies which will operate on 
the European market 
The Norwich Group of 
life, maritime and fire insurance 
companies is masterminding the 
project, and has taken a 45 per 
cent share. A similar stake has 
gone to Switzerland's 'Winterthur 
group. 

A holding company was estab- 
lished on July 28 at Norwich 
with initial paid-up capital of 
£30m. Two reinsurance sub- 
sidiaries were also set up at the 
end of July, one in London, the 
other in Winterthor. 

The first is capitalised at 
flLTfim.. while toe Swiss venture 
has been allotted 5wFrs.70m. in 
paid-up terms. 

Chiyoda anticipates Its stake 
in toe operation will further 
solidify an Insurance relationship 
wito Norwich which goes back 
ttum years, .thereby allowing it 

a toehold into the Inerative 
Enrope reinsurance markeL 


ALFATEH UNTITSISITY TRIPOLI 

international tender notice 

CONTRACT FOR SUPPLY, DELIVERY AND 
INSTALLA-nON OF LABORATORY FITTINGS 
TO THE FACULTY OF AGRICULTURE 

Ibe University Tender Board' invites ioteniational 
specialist manufaetniers of Laboratory Fittings who wish 
to tender for toe above works to write to Tbe Secretary of 
toe University Tender Board, Alfateh University Tripoli. 
Libyan Arab Republic wito full details of current and past 
projects executed, together watb the approximate value, 
and supply evidence that tbe manufacturer is financially 
capable of exeenting the works. Tender Documents will 
only be sold to manufacturers who have made written 
applications and are considered suitable. 

The works generally comprise: 

The manufacture, delivery and installation of 
Laboratory Fittings to toe three main teaching laboratory 
blocks o£ the Faculty of Agriculture situated on toe 
University Campus at Sidi Mesri on the Homs Road, 
approximately 4 km. east of TripolL 

Tender Doeumente wtll be available on 5 July 1976 
until J5 August 1976 against a chaise of LD.250-000 (Two 
Hundred and Fifty Libyan Dinars). This charge is not 
refundable. Tenders must be accompanied fay a guarantee 
of LDAOOfiOOO (Five Thousand Libyan Dinars) in one of 
toe forms prescribed in toe Tender Documents. Tender 
Documents will be returned to The Secretary of tbe 
University Tender Board on 9 September 1976. 

MAIN TENDER BOARD 
ALFATEH UNIVERSITY 
TRIPOLI 


This week’s SE 


, mpA e'MHriiei-M era. 



Wednesday, Aupist il 

Tuesday, August 10 


473 ft 


MenAor, August 9 

Fifday^-Augiut • 

T»eiai»" 


OS 



m, I. - ■ as aran npiN m na si 

■» •• I Fiitftv i rauny 'fas 

\TiVm Onvrtw <3*1 21 

iteL u'SSVSiss £r 'sr.ffv* 

ear's OifWirufi. M» is ? I" 

is wder el «xKBi!lra,'aM ows im barseie Is wur SBB •eeunis « era ;n.;wiiran '-ii** t 

fu>les Is rewM. • j O 0 . 1 ./ 1 . * 


tallrairTeiraw 


Friday, Au^st Ig - j 

Thursday, August 12 — 4.W3 i 

Tha Oft hrisw rcearra sD vraraaay’s marMess and am ds IsieK B^hiSs «wira sM week W ara slm M h SHttrUur 
Ac Ms tie pmstbcMsl. 

TlB nmfter «T duitttas marlietf ta eaeft acotae Mlaws iliB •ane tt m { 

seetias. Ooless atrarwiK eeeotptf shares are B hSI» sari WS m ch tuBs . 

saM. Sl«ck BMehM^ sseurlUa R sMteS w pMm asd rracUou er pooMs | 

■r hi MW p as te ■ aiw iractiaaa ri nm peace. _ ‘ i 

The i« bww aWB u» sr*CB» ac waicli baraam esM bp nunbcri w . 

Tte Slack Enha» bs*e been recorSid le Tha Stack EschasBe Daily { 

omciol List Kewibers are b« abT^ed la marii barvMts. weept m raecial I . - - 

SUS—SL’IUlLfl S!al«.'!i: .tUS-SWl'a IMUIL 



3'rte 

27:e® * . 

S>3K Fandias Stk. tSSS.!« 76-c : 


CAUHO.^WEALTR GOVT. & 
PROV- (8) 

ReCISTCkED AND INSCRIBED STOCKS 


CANALS & DOCK.S <5) 
I aOkh wiimwie Services 


ManchMier Sbia CansI l70Se 

1 vam ra 



rve . ~i« 3t*DcPf 39 *: I c.iiiihffkrfl nrinwcv ibp' W • 

CKS ta) . I Hides. tPeOy SB>: lV«»> ! biterB-kiih-r hun ‘5b, Sij 

OOst 3^ »T^[ Camtord Cao. tlOoi 3# . i Usmw SratMajf 70 it, 

DM BO. Becnt eaMsar’ |tOP» 4® ‘ cStsU (Baiike' <aOdj SMHr 

rV^rii isiHMwawi irs» TM - Mca AUSerze -; 


Cjmeiarii isiHMwaort — 

.CJimm {Ki-*pt.l IMB* « itaa* 

; Canning (W.l l«5®l 

' Cjm irdusts. taSBl tI7 te 
obU" Proirie Grgtip rioiD ea lia'B* . 
1 C.iDner>NeiR ‘tOe) .56 


Thecta 5S'ie- 


oeitetnei mima 


Ic^iriMS Capci LeoMi* r\l|pi ‘Ta'Yas i»>»a* 

CArcHi ilDP> tt'-; (6 i 8> Rthtwu C^irv lasai > 

CarMts iBiwnanww i GMara riisn'nvi 

Ua»ee.l.D. S6a 02 Bi. S>jacUara.tA - 


leaa sa.'40 u Uu r. ; i^ew^^Labnri SpeSdt. aa'a osiat. w 
mti! es% a£t« CI&*8>. S'.pe seu.. bk so>: (sn>. 


Caff Uohn) I Paar asw;* .g *?*..< 

CarHnotOn vwella i2Sp> 7h. 


9pc Treasoiy La. ] 

9ne*TmMn t?* 6 t, %■ 7»^~ t a^ .05>i>e. 7*s?£, 7li 

eu: ; Narther* Rhodesia 6 k BS (WB> 

Slue Treaowv La. teM sa'rO *!« tt Mpwlaed 6 k 86 isra> 

I2pc Tre«of» La. ■ T98S 97?»0 4D *i* So»ra»ra RMeiu 
»H *:» *: *4 «4 1 976.79 S3 t9:S> 

17'iK Treasw La. SS93 SO’ihO >40 
■eO iii 'a -tk 90 

12 *4K Treaayrv La ^992 92^40 


6 k losvlbed Stk. 


CTH'LTH. CORPNS. (— » 


n^”S 6 ‘ 

Abercom lee. tRO.30) ' 
Aberdceo Comten. Cp. 
Acrow (2 SbI S7. nob.' 
57 a 

Adda Inrernaiienai itepi 


I UOta'and Danny HW A MMi 
fMMS Crn l25l“ SR*'' ItO'X 

ntittiMW- riBvi St’.ft 30 . 

GiSsnra MOal kl.fM. MM 
GUaa Gnt 6 *<* ^ -,'S 8 P*.g 
> ctsM Hid», raw 57 a* ei 
Ts.-ocLh. Ae»-e s; 


lai.K Treasorv la. 1997 95 '*> 4 d >ra 

a^Md 3 *ra >»■< 4 

2 ]:K Trenurv Stk. iRco.*. * 6 '«M IVm 


foreign STKS. (7) 


Alricaa Lakes Cm. 

AirlM Indfls. <2001 AS' 

COUPONS PAVA9LS IN LONDON . I (9'ai 
CmiMO SocAna^. iSer. 8) >AMd. 19«8> 1 Atrfow StreomUnos f2SBt . . _ 
«t Aibneiht Wilson ISSO' 720 3 




*a^n 

lS‘.S Jr?????? ^ Ceosrsl RU 

Treasonr SUi. 1978 98<iO <m ^*4.c«ir*l Lordeo " 

Treasury Sik. >979 9T^ s* «»% FOREIGN 

Treasarv Stk. 1977 1C&‘>, Antgueasca ■Chn> 

tl* 2 K Treesnrv Stk. 1979 100'itD *.,0 BANKS & DISCOUNT 
H u -M »R - ' Gro. Hides. 

Treasorv Sue. 19 S 1 9B'* 9 S3 SO S: 

,-Ale>Mtders D'ScottRi iftOo ilt B 


e^e Amiga, mok. l2Eoi 15’: .. 

,>4KPtd- D4S,AmlnA Mntil Con. 270 i!24l 


(rsar 19 oe 8 > 
m k - Ciirvsier Coran.. {SUS6.2S1 \UUI 
S.40CPt. Cm iSAnt IBB 


CroM Cam Rrallt«ra 'JOer 
Urauo LKMi Car- Cntn»«">e- 
Con«i Keen amt swi>eM 



Amutaec SKsnVc Crs. i2Sa) S6^ 
Armstrono Bni-ionient 'tOp> 7a 



S!_. 

Ngrlherr . 

.1977 901, i9 8> 

3m RedemauM Stk. t986>96 SS^-e 


INT. BANK STK. fl> 

FREE OP STAMP DUTV 

Sk Stk 1977-82 7de 

CORPN. A COUNTF^L'JL (65) ! cibSf h1^.^'^(2S»> ss noiai 
FREE Of STAMP DUTY I Bras. .Oncewt. TS 3 ra/ 8 ) 

lAnae n Cggaty 3oc 


Can Itr.aerial Bk Commerce iSC2t 2D'« 

I Cerar Rveer 2239 
Clive Disceont hiubs. i2Bn< STo <12 &• 
C em m e i c iat Bank>N Sydney rvAli 1SSD 
Camgoenie Financicre de Paris SUS30.5S 
.OcutsckC Bank iDMSDi SBi, i12 B> 
Cerrara^j^U. DiOTMit llSnS 12Se 68. 


Set 87’, 7. &‘!K 

d7j*>. fi'jBS ss>4.|Kavscr uliiMon HM 91 . i2So) 399 6>: 

IU% ShASOn aOM i9lB) 

Klpinwort Benon LonMale i2Sb) BS S 
LJoyds Bank 2020 198 2M 3 S 197 
7trdCCny.Siib.Uns.Ln. BOD 79 
Lombard Nenb Central 6pelnPr. 
<1C.-SI. Sac2MPI 36’: nOlBI 
M ei c u rr i29ei 9«D 


•Vm ,7. « 09 n, 4 AA iCriddlan HIdW. i2Sd> 41 40 

aO*i„ ouinKoi ^ai Grow. i2SM 178 5 
HMtbm Shs. *2So> 1i>9 


amoc Le?wra tSoi 2 inra 1121 B 1 
Attee. NnKMoaOM* i25o> 1020 1 . 

****Ii??4 T« .. I i-in* Mi.',i»y'klOoi IIOD'tO 
A*«ac. Pdriuad Cowne IBS 2 4 2. SiM I 
Do. 411, 9KDb 63‘, ltnO‘ 8 ). 10>,K ' 

DO. 741, 4 tlOlB) 

Aeioe. Spnvert tiDo) ISO oliBi 
Amc TelevlilBfi A l2Sn> 66 6 7 
ARra Sees. riOoi 17 16>, 

Atkina Brof tNotierv (2Sol St (t2/B) 

Andio Fldeniv ilOol 31 m<S) 

AwUMronk 1 IOM 31 «12|81 
Ault Wibera |7 ',b 1 2«ir 
Aurora ( 2 SB) SS _ 

AiKtiit ijamnai Steel 1250) 77 IWRI ' ...... 

Automated Sccorlty IlOol 9‘r tO’* Mai'S)! Coavaa op CrOdt tiOpi 320 


; .h-u :>uuii»«cer ilOP) 52 

! kmah •49„i 21-' 

••itai 4«ia.>y , 1 B»‘ 

.iwaoil urcaaeaaoA) lua ilO'Sl 
uuB) ae iii.Bj 

Luiomct InoMIrwl.ilOM k 18.01 
k-irv iiterjwtr loP> 13 tlliO) 

Caium tRuMid) i2Sa) 1360 6. 
i2Sp> 118 

CM^^trntMeOeri} Noo.voL A QSpi) B« 


New 



Ayr 

Barklsg 

Bat«^ 7Ak 72a «12 8 

*»’• i v'ifKgiy.gu. 

«irm,^nam 0 .«. Cnuncl :»k .-a-. »■«; «JSerUe<er « 5 p; ^ „ „ 

7”pc »IL ra 81 ' ' * ’ Nat Bant ewMratsia iLongoo R«l.‘ i»A1* 

BhCkinghaiitiiiinr CC 9dc 67 1 >11(8 

Camden Cnn. S;x E8 >11 8. i 


Auiematir o>l Tmu tSdl 48 (ttisi 
AmemoBve Prath. i2So) Stre ‘ato 7 
AMBO Crsup ISO) i« 

AMwa r2Se) IIOO'IO 9. 

Avon Rubber 79 it21B> 

Aynhlre Metal Proda iTSb) 32 01(8) 


CoNie iT.i ISO) 26>: 

CraaUcy PrMiUM OIM *2 iS 81 
Ltane-.rnieiuirt ilOoi 13 
c»r CkciroAicf riOAi )9 (OB) 
Cmt.NiCbMMMaCItW) 34 ttOB) . 
entUU-Hoee Ctia. IOboa. 103 (i'B) 

Crdda IK HOo) 528 SO 2. IBtiOCLA 


Hartlp M4. n Inti i2La> S 
Hawker SuMCtey CrOBp 41 

Haikwonoi iProPv.’ (lOpt 
Hpodcn-H ln«l i20p.‘ .1 ' 
HeadUMo Sima CopeMS (St 
HsHh (Sam IMP) >^1. 
Hetene at Lootfon iiOb) i 
rteniM i2Qoi 63'j OlJl 

ll jwa^ <W.) SOPi '.(Ml 

Moworth Ceramk- 
ItdcLa. 1973 98 
Hepwertb g.t 
‘AHm 


. Son B Ort 
red) 710 CBBM 
Heron <4otnr Croua ttSi) 
iBrcLn. ' ft It I'd) 

Hntair <2 Sp> VS >r 7 HI 
Hewden-SttMrt Plant tlOK 
WK Hpn WdVn rHoUIWi 

itsr. IX 

.MBhems ,^| SI llljl 
iHvland. Imtrcmit* Of 


Cardiff c«n. TBliD 
CoycRtry iCityi OitL t3;>pc 10t>w 
Cravran Con. 5 ';k 96 mK. 6>dK 77>« 
*l«r83 

Oer«r Con. SAoc 94 ;, rl2B) 

^f^rah CPR. 5 k 96*a <90). 6<wc 

V'tfc 85!^ OZlS) 

Glooew tersliirg CC S<,K 79 Ii OO/Bi 
G rwrwich C^« 6 ^«oe B04« 

641* 

lV8*62® ^ 1875-77 95U. Oo. 1985- 
Hull Cpn. 5a«K 89:* .12.0) 

Kerrt SI;K BO... 6 >K OS E7DO! 

UnarksMra 8 k 77;; 

Leeds 7>9c 80V <9S) 

Lfrarpool (City oH iftirac I0l<ra fOO-’. 

(iirai- 5 (,k 
7pc 9»0. - 9‘rae 85 rnoi 
Middl eiw n»rtc 79»vO. 8l«c 92'i 
Neyicasde*wei)-Tvne Si«k T978-B0 


5k 770 

Oxfera 7<«c 92';6 
PalOer 9 >,k 82 it 2 81 
Salford 5 i-k 53 
Sandwell 13 k 99 . 

.5Q>>« S M20I 
SeuCdwerk 6 'jk 63 - MEBr-' 
wai>af] 8',K esv '9'oe 91 ’. 

Wen Bror-ffitb S'.k e:>. •9'S 


80 


Nat. WeSMmnster Banlc 2180 lOO 10 13 
>5 11 12 14 . New iPt. Pd.« 209 llOiBi. 
New Z 7 i;Q 7 ra Sra 40 8 5 *. 4 5 7 9 
8 S'; 7 ^ Sr 8 t 7 S Wrts. 721 1 6 B. 
7 BCPI. Sfair. B’lKLd. B 5 L i^ 

ONeoNUt Banff rsr.) 29>s > 9 / 8 ; 

Rrl. Bank Canada ISC 2 > 21 Uu :0 2 DO|» 

Schroders 2920 

Slater, Walker Sees. ( 2 Sp) 20 ti 20 1 19 
18 ; is;. 9 KLn. SII; nZlBl. IT'wcLb. 
73 D 4 2 ;. 9 UUi. 55 
Sndtk. St. Aebm iHMge.) < 25 p> 83 
SkBodard Chartered Bank 3 Sa S 50 . IS^K 
Ln. 1030 

Tre« Bank Africa IRD 30 ) 52 <: lB/ 8 ) 

IMIen Discppnt London 292 ( 12 ( 8 ) 



BREWBRIES & DISTILS. (U4) 

Allied Brewenes <25 pi 6511 O 7 6 60a 
S::KPt- 45', tIO/Si. 7<9tPt. 62 (12'8L 
4>«peOb. 76 1 II 1 BL SLkDD. 821;. 
8>,pcD3. S 8 >: 112 ( 8 ). 8 i«KLn. SBO 

AmaJeamated Dlitfller Prodpets ilOp) 23 
5 i)0;8i 

Baas OiamDpton <25 p) 102i;O 20 2 99 
IOQ:; 1 3 . 4kP 1, 33'r 'Tl-B'. ?KPf. 

I 59 tfl'Bi SiaocDb. 1977-79 B2‘, H2''8l. 
I Do. 19B7.92 34!;. BUkDO. 1977-79 
92;rO >12,81. Do. 19B7-92 841. HI 6 
4 ';kLd. 35-', >• llO Bi. 5UKLn. 88>: ' 

. 7bPCLn. 57'j >10 8 ) 

I Ba»» Citarr’.ieten Brewer\ 6 kL(i. 51 
(Il’C;. 7'«KLn. 541, 


1908 75 19 Bl Do 1990 72 * • _"OjL<W. icUpr 60 id 4) 

BPS l^.ylu«r.« 1500. 131. 7 '.kU | 

BPU HMdinds A UtSpi 30 <1 US'. 5>:KPt ’ 

39 1 I 2 Bl 

BSC interaartoiMl llOpi IStr 


BSR OOP) 98 
B7R (25p) 180 t 2 
BabCKk -WUCDP i25p< 780 70 2 
TO 1 >! A 4i«KDb. 7Bij (9/61 
BagperiM Bric): i25ai 24 (12'B) 
Bailer (C H.i tIOpi 4 


1 3 


Do. New »8ir 


13pC (E50 pd.( 

BiM«er CroM 
BMverbraofe 
7m.Pi 49 

- I Bell <A.r 'SOp’ 156n 20 1:0 ClJ.S* I 

■issrw.’.hTir 

n .-KBda. <r;9r tOOOSI TOO.062 (I IjBi ' ff^rkner iH. f • <2Sp> 97 B M2 81 


Berrtf IW.) 96i;0 (IB.'BL 
• 10(B) 

Baker PerMns (SOp) 65U OiBi 
Bambereers C25 b) 350 6 5 (12iB> 

Bamfords I20pi 27 l9;Bt 
BandanpB I2 Spi 3B I9;B> 

Barber Dobson l)0p) 4i«. 10'«pcLn. 53 

110(8) 

Bartew RM IR0.101 1430 2 
Barratf Daveloementf; IIOp) 85 It2>8) 
Barrow Kpobiiffi f25p* 430 
Barlon f25Pi 49 
R«yvTt iC I l2Sai 690 i12'8’ 

Bath Pontand (25pi 35 M2'B> 

BaHevs nf Vor^sire llOn> a3 
Beaiei ij.> Aasouatod Companlra i20oi 
290 112 Bl 

Beanon Clark <25pi 790 i12 8 
,^me U-> A (25p) 99 (11(81 
.A 'BoPufon Group (1Dp> 37 


Curryfc 25w B9 
(MMort tR 


wamsiaaiiri’ing .IIBW 1S<s 
Cj «10m Ml} VlilB) 


g*W-3laetrK iptRlMlOp) 138 DllBl 
Oufee Cowertao 05p> 39 iWB> 
wrtinOHtb lovosts. iSol 9V ilOfB) 

5***4 » He»ra>an HIdgs. i2M> B2 tlMt) • 

Daws USodfnbrl USpi ss OOIBI 

Daw IiitnL l25ol 125 

Dawno intnl. «2Sp) 45 4. A Old. <2Ba) 

Dawnn rjaewe) SonOM 49 004) 
fiff 'BOdl 23ij^42 ) 


Dobemrepn MSP) -79 71i 0. 

C9ii UO(B). . 7ijK2ndDb. 540 


awvui (250) 86 


H'iSUf'' (IB'S). rpeUniLn. 43A 

(12/B). 7'40rU».Ln. 5) illiBL llpc 

UBS.TJB. 101 

Mt4 bmal* >25pi a 

iDwalOPment Secantics 36B. Do. CaKMi| lU-tn. 95>- SKLfi 


... Int 
narm H 

HsnffrPv ‘S&el . 

Itower 35a) 27 
brokmaons Hol> 

Horne Oi a ib tri . 

Knwte W Fravr ASiff TTf 
I's. «8Ctn. A^4T3 


of Leroia.' . . 
Howard WvndhaM A it 
18PCLB. 86 --i 

Howard Macomerv iSBPVa 
Howard SbOttBrap OWd 
,3D(B> - 

Hoatard Teptm Sanleitia 
ifewden (Sraud qSp)-? 
•iadtM’s Oar ISW rs - 
H b ibpbrfee NIOM. -ABdl 
HeM MorXM (MHld m i l Pi 

MM A lU' 
imaKO C&ai7fil7ir^ 



I 6DcUnscc.LnT~6>i ,' 110 8>.~ B’,PwUnM< 1 P'P*P’b4 IP**** «25ei SSd'a 3‘i12lB> ' ‘moerial Meia) inai. 'Tki- 

Ln. BSLO B>;KUneec.Ln. 6<) ii2*S_i ^"•*8''*®''** 'lOpl 710 690 ':0f liqy.vill Co 35pi 12 i( 

rara^rpoeiBS lletoKK I ■■ 8 90 4 1 At I Bflie *1 * — nn ■ »e 



lOitBcOdy. (16'3; 991 . <11(81 
lOlcKEdS. r23-3< '99’-; 1S-B4tl» 
1a^Kids. (30-Tr 99-'.« 

10'rKSds. rS’4i 99*.^ 

10- ;aeBd&. <iS'4) 99--. 

11l,K BdS. Rk. a-SITT 99HO 
11J.K MS. ROB. 15 6177 99 » »9r8) 

11- ’«K Bdi. Rea. Z2 S T7 99H (II/ 8 I 
11^.^ Bd». Res. 39>6l77 99.838 99.841 

Tl-'.oc Bd». Reg. 6'r(7T 99*<D .’T.D 
li>tK 8 (lv (S .-11 99.9000 99J02O 
11',X 8ds. Reg. 10-8'77 lOO-'i* I3-84US 
a,; l9(B) 


UnsK.Lrp. 104 I11>B) 

Creeiun Wliitlev (25p> 62 8 (12'Bi. 

7pcUnsec Ln. 40’;D 

Greene King Sk» (ZSo) 172* ril' 81 . 

BbPCOh. 590 IjD 
Sulomss (Arthorr Son -(25nl 1280 8 . 

7'«oUmK.Ln. 530 2» 

Hlobland DICUIIl llopi 930 6 
Hinm Brew. TZ5p) 80;o 
HKI Thomson 8 KDb. 5B-; 
invorpordOB DisUllars (Htdos-i (25 b) S4 
Macdonald Martin Distills. A (SOpi tOB 
(9(B) 

Ma nsft a k) Brow. 100 (iKBi 


Opencast coal 
project 
inquiry set up 

Ur. Antbony Wedgwood Beon. 
Secretary for Eoergy. bas 
appointed bir. J. C. Woollett, of 
the Department of tbe Environ- 
ment, to hold a public inquiry 
into an application by the 
National Coal Board tn extract 
coal by opencast m^ods ot the 
201 -acre Horsegate site in Gate» 
head. 6 

A total of nine objections to 
the scheme have been, received, 
ineludina th«>se from the Tyne 
and Wear County CounciL Gates- 
head Metropolitan Borough Ccun* 
cH and Northumberland County 
Council. 

Tbe OmI Board expects to win 
tons of eolting coal and 
coal suitable for power stations 
from the site in tbree yean if 
woridug is authorisecL 

'1^8 inquiry will start on Sep- 
tember 21 at Cbopwell. Kew^ 
castle upon T^e, 


BP abandons 
first Iri^ 
offshore well 

BRITISH PETROLEUM s^s it 
has cocnpleted and abandoned 
its first Irish offshore well, in 
the Fastoet basin' Ififi miles 
south of Curie. 

The explonitiop group, which 
comprises BP, Petroleum De- 
velopment .Ar^ Eoergy, Sben- 
a(nd(^ Ireland and Saga 
Ireland, is now appraising tbe 
results. 


Scottish local 

government 

attacked 

THE ORGANISATION of local 
government in ScoUand was 
eritlelsed yesterday by Sir 
George Sharp, Convener of Rfe 
region and chairman of tbe Con- 
vention of ScottiBb Local 
Authorities. 

H,e said that a Scottish 
Assembly would furtber com- 
plicate administrarion and 
legislation to the extent that 
“ one begins to wonder where we 
are going." 

Sir George was repb'ing to a { 
comment from Coiin. James 
Braid of St. Nooan’s. who told 
toe region's planoing committee 
that be was “ quite serious " in 
suggesting that planoing 
authorities sbofild be abandoned 
at district level. 

Such a move would require 
Goveniment le^la'tion said Sir 
George. "There is an inherent 
jealousy between districts and 
regions. The whole area of local 
government is sensitive. ... It 
would be unfortunate if aoyone 
was to attempt to change it at 
toe moment 

“I am acutely aware of the 
imperfections of' toe present 
system. It was Lord Wheatley 
who said 'There is something 
far wroog with loiml govero- 
meot.' and here we are two years 
later still saying ‘there is 
something far wrong with local 
government’ 
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fyeara) 3 4^ s 6 7 S 9 
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lufonhation from. The Chief Cashier. Finance for '} 
;:l^ted.-91JVaterloo Road. London SEl 8 XP (M-?* 
payable to “Baufc of Engteiidr i^ 
:FTIlrfteJholdiiJg.company for FCFC ahdTGi: 
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Ninrn. Atlantic 5c's 


TRUSTS MSI 


2 

157 

45 

3 


Recent Issues 
Taisig 


2 U 
2«3 1.262 
136 sn 
U 23 

1 as 

16 63 

7 30 


Progressive Se:$. inv. 
Sec. Alliance Trust 
Securities Trust 
Standard Trust 
Tr.bune Inc. 

Trust Union 
U S. Deb. Corp. 


Ultramar 


Brae Ken 
G'ootviei 


234 S33 1.911 I Wvblern Dr-'e. 


OILS >2> 

UlT'amar 7n: 

MINES < 6 > 

New Wit. 

L, Lands 
Sab.ra tnds. 


ACTIVE STOCKS 

YESIERDAY— 


BriitSA AsKTS Trust i25p) 421;* 3 2 -j I £tb'1)2> ' Eaesd. PM.irt. itOp> S3': 

3b. PbpePI. 34. Spc 50-Yoar Db. 9Sb £1 Ore M>n-iq Ecpioration (toai 19 -Dunlop PlanH. 44 (10 S) 

■ 1218) _ , . Emrav (Spr S - 2 rtZ-F- Gadev Maiayua ilOa: 21 9 8 > 

BntiUi Empire Securliies General Trust -5PM Tlido-Z-ne Cera. >ZSo, 197 6 5 4 I Golden Hope (igp> 60 C72 Si 
7 I10I8I _ __ ....... . I Accum. '25o> 190:*. Option Warrants I Guthrie Con. 180 79 ill 8 *. 

BriiiLh Investment Tru:. i2Sp) IHb* b| g iio-e). S SssPt. 371 . tlO’ 8 ). S'.pcLn. Unsec.Ln S3 


\ii. 

Denomina' of Clnsin; Change 
Stock tion marks price (p) on day 


12 b. 7bPCDb. 116 '12I8I ... I S4b 

Broadsione InvesL Trust i20bi lOObigjiipf piran •2£pi 44 
M2I8). 4pcDo. 80 (9l8l^ Selection Tru,.: -asoi 418 20 S S iB! 

Brunner |n,esrmeni Trust iZSdi 50 Silvennit,?: -: ,-n- 64 


’’•“licr 

NaO. 'Westminster 


16oeLn. 89 


Lr. SSVO 
Richares Walilnoton noo) 48* 9 
RicJwraa (ie9)'20b Il2i8i ■ 

Richards ShedieM 'IOdj 17V nZiS) 
Richardson SfflHb uOpj 50 
Rix lOUver) ISm 3 03'6). BPCOb.- 54 
Rgeerts Adlard <35(4 54 Z-itZiA 
Rdchware (Scoop i35pi S2 tlzIBi 
RolNvRovce MotM HUto. (25p) 55 6:. 
7 02/8). Bptl - 6t> MW - - 
RomlU HIdBS. (5p> 5 MO/n 
RetoBo- (C.6.) (10p> 29b 02)81' 
ReUprPit l20p> 29 ' ' 

Reajmans Int. B (l2i;Ol 26* 7V.V 6V 

Reterk Il0p»-153* (12)51 
RdwliflsoN Com. Group «10p).43 (11. 'Bi 
Rewncreh Mackintosh (SOpi ~286. New 
(SOP) 206 8. TbPePf. 55 (10/8)- 
Rewton Hotsis (25 p)' 79 J12I8> ' 

Royst Sevcfilgp Croup (25p) 82 80 <l0)3i 
Royal Woreesier (2Sp> 1D6 (1178) 

Rovco Greup-(2Sp)'21b (1218) 

Rpbcrold i25p) 23* (12)8) 

Rpobr Portland Cetoent (25p) ' 60b 60 
SB.-Ptg. (50) S8b (10(8) 

RnmeH CAIerander) (lOpi S2* 3 (12)81 

S- Ul Smiws M2i:pi 15 
SO* .Group (2SP> 79 
SaaichL Soatcbi Compton (lOo) BO i9)B) 
SaDPh Timber -lOp) 28b 
SalfisbdTV (J.) (2Spi 1S9 7 8 
SaidH«aMJn-Pent-A-Meussap £t7V (I0j8i 
SL -Q4org«‘s Laundry iWorusuT) (tOo) 9 
■ (12/83 

SllA'Tnnev I3&0) 11D* b* (13/8) -" 
SRodeitian (Gmd Sons (25p) 37# (12/8) 
EMdtalirat MarkMJM (IO» 18* - ■ 

g iver. Ij. s.r ti&a BDP ( 12 / 8 ), 

ngers Group •250) -62 (12)8»i .. 

>tlle.<5onM0 Ti-pcOh. 48 7i- 
savciT Hotel A (spj 28* 

Scua Group (2Sw 75 5b (B)8> 

Scstovs USp) 42 4 (1Z'8L BocUnseix 
Ln. 48 

s^^^cuoMs) Eng. Gnwo 6>:peF;r. . 37 

Scottish AgrK indusu 209 cl 118). T-VoC 
UUac.Ln. S3 SV <10181 
Scottish UniversoL' IbvoU. VZSP) 65* 
as* 4 . . ' 

ScoTUsh Homes Iniwsx. (2Spi 7* 

Scortlsh- Television N.V. A (lOo) 25b__ 
Soars HI(WL i2Sp> 36> 7acAPt. S2 
(10I8). T^Uns«c.Lfl. Sib 
Socurtcor Group (2Sp* 51* 30. A (Non- 
Vtg.) r»o) 48 3*>3I9 I;* 

Seearity ' Services (35p) 61. A (Nen.Vtg.) 

(2S0)--Se (11)6) 

SpHneoprt (Sp> ID* b* !••' TvpcUnsoe. 

Eng. eroap <70p) I7l;« 17* 
<12)81 ' 

SO'^c (25p)- 39b* ^ .. 

ShMiespearo (JMCUh) (Sul 280 9 
'Sharpe Fiaher CZSr) 32 
Sharpe (W. M.) (2Sp> 54 (11)8). 

Neo-VlB. ^0) 54 (1218) 

Shaw (Fim^ QOp) 32 (12'B) 
Shei^ldgCjns. (2Sp> 56 
ShellaSMr--Piiee (Hidgs.) (25pi 26 (11/8) 
Shiloh SelPPors <25 p) 28 (12181 
sidlaw iBdPsa (50p> 71. 7i;neUnsec. 

Ln. AS (918) ' 

SMe Gorman Hidgs. (2Sp) 130 28 (i2/8) 
SUionlBbt Wdg& (TOo) 49 . . _ 
silhouette (lADdem) (20oi 30 (1118) 
Silfceleiw Lubricants (iDp) 63* 

Sitvei Ui e tn e Group (lOp) 7v (12<8) 
Slmoil Eng. aSo) 121 2bO 
Sidar <250) 36i* 

loo (^oup <2Soi 73* 2 S':. Ord. 
(ZSpl 73b <12 8). 11pcUnseC.Li). 710 
( 12 ' 8 ) 

SfceKhlsv (25») S9b* 
snuwia Crppp (2^)-49b -11(8) 

Smaltshaw IR.I (KnHwesr) dOpi 12 do's) 
Smith Nephew Assetd. dOp) .45 4b 
'41 -b ' SbPePt. 41 Ill'S). hocUnsec, 

. Ln. '98*. Sb 

Smith -- (Oavtd So (Mdgs.) (2Dpi 33 b 
-nv8) 


UBM ca«up 7VPCDP S5b <9l8) 

UDS Group (25pl 70* 2* 70 1. T0l«pc 
Db. 76* 4b. eVpcLn. 42', 112)8) 

U.K. OpIK 4I and Industrial Holdings 12 Sp> 
1480 7 9 SO 

USMC Intemationet 9pCLn 98 (9'8> 

9pcLn. 76i; (9IBI 

Ulster Televuloi) A i25o) 38 illiOi 
Ultra Electronic Holdings <25ai si 1121 B 1 
Unermao Holdings 1 IO 01 69_ ^ _ 

Unkgn Indusines (2SPI 68* 9* 8 7's 
Unigate (2S0) 49 SO 4S'i 6i:ecLn. 48. 


Si^pcCiwAn. SSb* 
Jniiever 


JTJILDING SOCIETY RATES 


Deposit Share 
Bate' Acents . 





.jiey National 

:ance 

• ^Oia 

i ningbam Incorporated,.. 
-I'dford -and BiH g to y 
T’-itol and West 
'.lo( Economic. 

, I'annia 

; ' . Jiley 
"■ lilt 

’ -loliC'--.'. i 

• “ i^a 

''' itenham and' Gloueestec 

-;''.aens Regeni^- 

' 'of London 

V and MetrapoHtu.'......,. 

-antry. .Econdniic — 

: oyshirc.. ......... ......... 

■ ' -jway ' ..'....i.,..., 

-•.‘?nwlch . ........lL.^ 

'rdian 
-' faiE 

• Jhgs and Thanet 

.-rts of Oak & Enfield ... 

'' Ion ' 

dersfield & firadford 

;>"'iiington Spa- 

'.-'is Permanent 

ister 

, <^ 0 l — .... 

& Planet 

'i 'iington Permanent 

:' 9 D 9 l Counties ........... 

. , -amride 

•'- casQe Peraanent — . 

v.'h London — 

..'i hem Rock 

- '/icb 

;;;erty Owners. 

’7 .-ineial 

‘'‘-ton ..1 

- -;«s Mutaal' 

and Counti? ........... 

,lwich Equitable 


(I. 259 S 
6 . 25 % 
9 . 3SZ 
6 . 25 % 
6 JS% 
626 % 
.&&% 
- . 6 :^ 
- ,: 6 :S% 
626 % 
64 Kt% 


6 . 60 % 

6l50% 

6 . 50 % 

. 6 . 50 % 
6 . 50 % 
6 . 50 % 
6:50%. 
6 . 30 % 

: 630 % 
7 . 00 % 
« 6 A 0 % 


-VaEiable 
Subp*n Term 
Shares Shares 

•nos m7 9 i«i!( 


7 . 73 % 

7 . 75 % 

7 . 75 % 

7 . 75 % 

§ 7 . 76 % 

7 . 50 % 

S. 00 % 


t7.7S% 

117.25% 

57.25% 

tC.75% 


6.29% 

6,50% 

823% 

625% 

620% 

— 

-6.»%: 

6JS0% 

825% 

7.00% 

725% 

825% 

&25% 

ft75% 

7.00% 

625% 

0.50% 

82S% 

6J»% 

620% 

7.75% 

623% 

6.30% 

7.75% 

6.00% 

6.66% 

8XM)% 

625% 

6.73% 

7.00% 

625% 

. 6.50% 

7.75% 

625% 

6.50% 

7.75% 

625% 

6.70% 

8.00% 

' 0.0% 

7,00% 

— - 

625% 

620% 

820% 

- 627%. 

6.8S% 

8.73% 

623% 

6.50% 

825% 

0-25% 

6.50% 

7.75% 

625% 

620% 

720% 

625% 

G30% 

7.73% 

&90% 

720% 

— 

ik90% 

■6.75% 

7.75% 

6)35%- 

6-30% 

7.00% 

625% *^6-30% 

7.00% 

:'7-00% 

♦8.00% 

— 


625 % 
' 6 J! 3 % 
8 . 75 % 
023 % 

6 . 25 % 


6 . 50 % 

8 , 50 % 

7 . 00 % 

7 . 00 %, 

6 . 50 % 

6 ^% 


7 . 73 % 1 i*T 7 . 25 % 
7 . 10 % ^'i| 7 . 25 % 
& 00 % ~ 

T. 50 % “ 

t 6 . 75 % 
J 7 . 25 % 
itS. 05 % 

8730 % 
SS 7 i 25 % 

□6i)0% 
S7J55% 

47 . 30 % 
HT. 23 % 
197 . 25 % 

• 7 . 30 % 
4 * 7 . 23 % 
7 . 00 % 


• 7 . 00 % 

07.23% 

# 7 . 75 % 

7 , 50 % 


S. 00 % 47 . 23 % 
6.00% — ; 

8 . 23 % S 97 . 50 % 
8 . 00 % 77 , 35 % 
7 . 75 % 7 J^% 

7 . 75 % n 7 J 25 % 


650 % 06 . 75 % 
660 % . 6 . 30 % 
6 . 25 %' 6 ;SD% 


10 . 00 % 

7 . 75 % 


V 7 ,a 0 % 

117.25% 


nimum £ 2.000 6 mths.. notice. 73 mtbs. $$ yis . §3 jts. 
idins bonus. S ^00 3 yrs. tonri. |[ 4 th. issue 2 yrs. 
yrs .. XlfiOO - ODfiOO . ♦♦ 7 £W% over £ 5 , 000 . tt 2-3 

tt 2 yn. H 7 . 00 % 3 mths: notiite after 9 mths. ? 1[2 yrs. 
Wmin. VSKin .£100 2 3tS.^(L 0 91 iD. £ 1,000 6 nths. notice, 
yrs. over £$m 0 £ 5.000 and over 7 iW%. tllin. a.OOO 3 
s. notice. QMlXb'£ 3 i^ 3 -iaths..sotlce...B 7 J 6 % mer £ 5 , 000i 
yrs £S 01 MiaeOOj > 3 . 7 ES. mio. £ 100 . * 3 . yis . £ 350 ^ 0 . 000 . 
in. £ 5 , 000 . VS >3 yrs. £iOO-£ 10 MD. 

' ^ '3 isjbbo ^n. . 


Unilever IZSei 424* 2 4 20: d 5. 4pcDb. 
76‘j IKK'BI. 6'mcDb. 63-; )11'8l. 

SisPCLf). 36$ il2)8>. T-ba'.p 52b 
3V 3 ‘t 

Unllvw (Fi.121 £20.10 

Union Iniernaiignai SpcPI 44tt. TpePt. 

52 11018) 

Unirecn (10 p> S3b 

Umiefl 8IXUIU (Hidgs.) (2Sp) 122* 1 
BpcDb. S7b (11/81 
Unnikl Carriers (IOp* SI (HiB) 

United City Merchants IlOo) 251* M2 81 
I United (iai In^slrles i25p> 34* 2* 3 
United Glass 7Vp(Db. 60M 1* 

-Unlmci GuarpiKpe ( Hides ! <Set 6 M?' 8 > 

United Scientlhc Holdinps (2Spi 116 

Umiid^Sertno and Ste*l Croup MOel IdbO 
United Wire Group <2So) 37 <10'8) 
UnKhranto International (lOei 9b* 
Uoron A qSp] 27* 

Utico Hidings (All 68 $ ( 18 ( 8 / 


Veter C5p) 21. 
Vanuma lYosl 88. 


5VPrt>(. SOS* (1S<8) 

_ - _ . TisbsLfl. 73 (liiBl 

Veclls Stona (10p> 23 l8|8i . 

Vernon Fashion (10n> 29 (12I8L Do. New 

vTc^e%’”l^y**60$* 2 bi bS 3b. BpeFI- 
49 b 1918* 

Victor PrMvCts <28P) 49 ia>8) 

VkrtQiTa Carpet i2Sp) 14 * 

-(/(MSS' *1>ier>wm ia'Spi' TBig' I11IBI 

W— Y— Z 

Waddington U.) <t2Sp) 107 S r9.'S> 

Wane Pettorloi MQpi 18 M2'B).^_ 

Wadham Stringer MOp) ZZ'; ilOlBi 

Wagon Industrial C2Spi 970 

Walker UK.i iiOpi IS (lO.Sj 

Walker (C. W.) ‘25p« 100 , 

Walter U.) Goldsmith SlIvunmitA (25p) 

VWker Sons iU.k.i 19>) I11;9) 

Wallis IF. J.i (lOpi 38 
Warn Cold&topo (2So> 87 
Ward |10p» Z6b 
Ward White i25d) 22Is (12/B) 

Wardle (9.) OOP! 14b* 

Warren ij.) 73*. iDpcLn. BOt* (I2)8i 

WMTinotm iThomas) Sons USei 25* 

Warwick Engineering inveatment <20pi 2S. 

tOpcLn. $41; <11/8) _ . _ 

Watertord Glass iSpi 27 llOfSt 11 Hoc 
Ln. 70b m.'8l _ 

Watteams (ZSpl 119 <10>B< 

WatMn PhIMp nopi 48 )9/8) ... 

Watts. Blake. BMme (2 Spi 114* 13 
/12)8> 

WMira Grpup nOo) 11. 

WHIWH »Spi .,v,u, 

WddBWoed <25pi 1980 200 (12/81 . 

Weir Group >25PI 76 BD 7BV 
WellcD Holdings )5pi 100 V* ij. S'Uic 
Ln. 7S>^ 

WeHman Engineering Cerp. «2 Spi 32 ■, 
Wostbiick Products i2Spi 30* 
Wenlinghouse Brake Signal (25pi 27* 6 

7V 

Westland Aiitralt (2Se> 5$ 4. 7VpcLn. 

Weston-Evana i20W 47* 

Westward Tetevlsion (10P> I7>r« 

Wevbum Engineering i25pi 336* 4 
WhatUngt <5ps 8b (12l8i 
wheatsheaf Distribution Trattlno i26ri 130 
Whetmy Watson eSpi 11V 11 
VFhller (Geerao M.t^5Pi^20 iMi 
White Child Bmv <25pl M (lO/Bi . 
Whlteerott i50p> 96 MZAi. Ord. (SOpi 
-16 17. SbPCPI. 39b 112)0'. _ _ 

.Whites iDmothy) 3*4PCDb. 68$ (12161. 6pc 
(J». 5£b; 

.'Wholesale Finings i20pi_ 60* '12|B) 
.WtotaH (Henry) Son (25pi 129b* 31* 

W)Hins Teane . 7‘? *918) 

V^lns Mitchell CZS0J^34 

WHkInson Mntch 142* 3* 40. SbpePf. 

42 MO)Bk lOPoLn. 82b* b (12)6l 
Wilkinson Riddell 33 MTBi) 

WIHipms James rEnglneeni <5pi ,9b <9*9/ 
WHUams Hudson *20p) 18b MO'BI 
WIimol.Brreden (Holdings) i25a) 49b. 

zopcp). (2SPI ssija rvZrS'n 

Wilson Bros. «0pf"l9 Mlif) 

Wi son (Conneliv* rialdings (2Sp) 41 (11/8) 
Wimpey 'George) ( 2 So) -M* i- 
Winn iiiaustrm i20pi 26 (12/8) 

WInsor Newton <25 p) 102 6t 
.Witter nhomas) (25 di ,34 (11I8(^ • 

rWeli (lectNc Tools iHoldlngs) rzsp) 81*;* 

VVo^wnholme Bronsc Powders (2 Sp) 110 
Foundry Engineering (10a) 19 
(Wao^ens .Holdings) (So) <0 «11>8) 


( 25 p> S 3 S 2 b*. SpePt. 36 MO-B).,,, 
Capital and National Tsi. (Zap) 83 i) 2 'S> 
B Drd. ( 2 So) 76 (tZ.'B). SpcOb. STu 

Capital* Gearing Tn. < 2 Sel 10 'll'*' 
Cardinal Invest. TsL 6 PcUns.Ln. 68 111 8 ) 
Catel Tst. ISO) 3 ( 12 - 8 ) 

Ccaar Invest. Tst. r 2 Sa) 42 * iv . 9 p: 
Uns.Lh. 91 * .... 

Charter Trust and Aoenev i 25 p> i 12 ' 8 ). 
4 '.-oct/ns. Ln. 830 

Cirv and Cml. Tst. iZbPi 18 V MVB 1 Can. 

73* 

Ciiv and Foreign Invest. Co. C 25 p) 42 ': 
City and Intnl. ' 25 DI 61 b MZiBi 
Claveriieuse invest. Tst. rsopj si 


Rhodesian & E. African (1-1) 
Botswana RST ;R2i 46 * 

Falcon (ZSoi 94 <1O-0i 
Globe PhO?n,i Ii2bp) 20$* 

M T.D, iMan-julai .25p1 86 (9 8) 

. Minerals Resources rsBOl 4D> 195* 
got 

Rhodesian C:ro .i6:-ei S -S B' 

R.'.- csnse a 1KSI 12s 
Tanganyika Confess. <50p' 1560 3 
9pePI. 'BOpi «a 
Wamtie (5 Gp> 30 

Zambia Cooper ln«s. lsaD0.24i 24 


avo«!«k*lnvest''c^^ (25o)**sSb. 8 Ord. t ?S"- A' i^'*' ***D-’<» 

I3«a) noa KncDeli 30 _ | 2 . 8 A 140 1-9 .09 12 15 


I H,gn«ands Lowlands 'sm.O SOi 39 i. 

• Kuala Lumpur Kepong ->Ma11 S3 MO Si. ... 

iKulim (MaUvsiaj ISMO.501 26-: 7 NeW 

1 London As'ati: Produce IOpi 491 M2‘8j RATa npfri 

London Sumatra MOp- 37 

Pataiing Rupber Estates -'topj St 1 SO: I Sneii TrODaport ... 
Piaeraron Haleincs (10 p> 34v .- RpArl Tnr’l 'V pm-' 

sennah Rubber ISO ( 9 ' 5 . ,«eeainu .-ve.) ... 

iSmgapere Para R-jpscr Estates (Spi ZZ'Roya] Insurance... 

SHIPPl.NC (4(1) . Bubcock & Wilco;c 

! Brit, com'invaii'i iSDpi 2 : 2 $ 12 ' Bsrclays Bank ... 

i uieflonian invs. 178* 5 > Beecham 

.Furr:«s w.thv 15D*. 3 p:P.. .£10) S60: : Un ... 

, Isle ol Man Steam PaiKc: 14C , Fi«nn*. 

;LO«oniO'Se,s Frelgrters -2ip 7V%""Cnv: 

|Ll/e Shipping A N-V fJdPi I40S i12'^), lOfir/C-) 

lOsean Transasri Trae.ikt I 2 iai 136* 5 4 i- . on 

; 5: i.r 6 Sr ISr 

and O Die. loss* ■;* •: 4.; 8 6 BUTmah Oil 


£l 


350 


1 D 76 

hiah 

402 


lOTfi 

loo 

3 **s 


> 12.81 


cSi^entai*and^n^iria? Tst. l2So) 147 1 
Bi^acPI dA i9f8J t a iRO-SOi ^*Bi 

Conijneiital Ufllod Tst Cp. (Z5p) 64 1 

Crescent Japan Invest. Tst rSOPi 114 
I12'8). WrntS. 41 (10.-8) 

Debenture Corp. I25 p> 61* ■; 

Durpy Tsi. 130. Cap. rSOP) 82. SpeUns. 

Ln. 96 

Dh-ect Soamsh Telegrabb Co. (26n) 44* 

112 /B) 

Domimon and (*en. Tst. (25p) l4Sb (ID'S) 


4 ; 5 :. a'.ptDo. 74*. (iv-ai I TV r. .J 

Reardon Sm in L.nc tS3o) 200 rio-a:. ;U6 BCCfS Deid. ... 

A N-V iSOpi 63* 4 MZ 0 ) 

Rjneiman Walter) I25a) 102 MZ'E) 

SHeal btaan .58p. 34* -e 5 ' 1218 ) 

SauUiameror. law iSOs, 130 (12 61 


Nil/pd. 


27’’ 



.11 •' 

l.i» 

23p 

10 

213 



225 

205 

25p 

ii 

■522 



462 

37S 

Nil/pd. 
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s 

2!IS 
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2 .i 2 

26 it 

23j> 

7 

72 
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72 

fl 

T 
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A. 

."oil 

245 

25p 

7 

S3.3 

^ <> 

,i!in 

330 

25p 

7 

122 

— :! 

1 .SS 

106 

£1 

7 


-■(- 

417 

330 

£100 

7 

£140 

— ( 

riiw 

£137 

£1 

li 

5S" 
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tso 

57-5 

£l 

It 

40 

— 1 
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Dravton Consid. (25 p> 107b lll-B). 6 >;pc 
A-. n 91 i9/8) 

Dravton Far Eastern nspi 33b 
Drj.Un Preimer i25a) 141* 2 3 1"i 

( 12 ) 6 ) 

Dualvnst inc. iSOui SOb (13‘S). Cae. 

lie iTrs. 

Dundee London i25p) 39b M2iB> 
Edinburgh American 'ZSp) 62 
Edinburgh Dundee (25 d) 109. SpcPt 
36* 112*8) 

Edinburgh Inv. Trust dboePte. S6 (lOlSi. 
Dfd, )S1b SO 

Embankment Trust l2Spi 52b* 

Enellih Caledonian (25 pi 52* 2 (lO'S) 

■ * ill.’B). 


aiyvoor. Ce.'3. iROJSi 3300 
Bracken iRli 73 
Bufleislonifin iR|, 545 
Consd. Murcnison iRb.lO) 730 (9'Bi 
OeHkraai Gc-io iRO.20) 91 3: 
Doomlentein .Rli 190 * 82 S 
East Drieioni-.-in (Rd 4 SO 40 <12 8) 
East Ratid Consd. 141 , (I2isi 
East Rand Prep |R1> 202 '9 Si 
.20) 13S 


Dravton Com. Invest 'Co. iZ5p» 9*3 4oej 
PI. 2«b* (I2'B)^6VPcUiLS.Lo..79b <l^S1 | 

Free Suio SjiiioUu iRtt SVST.IZ* 

1 . 2 Ol 


TEA & COFFEE ( 4 ) 

'Assam Frontier Tea 132 30 iio: 8 i 1 
Assam ln*es:s. 46 , 

Boroiii Tea Hidgs. 47 <9 S> • 

: 9riri-.h Indian Tea iHidQS.- SscPi. 90; 

;- C^ral Cevton Tea Hiogs. i2Sdi: 

Empire Plantations ano Irvesis MOpi 4. 
SocPi. 20 -10'S' 

Joka. Tea Hides 12S '9.'3 
Lor.ubourne HISSS 6psP>. 37* (12 8' 
Lmuva^iCfrviar.i Tea and Rhober Estates 

McLcod Russel 133 M2 6>. Pid. 161 
10 3i. 7ps_-. 42 112-E 


The aborc list oj aet'.ce stociis in based on the number of bargains 
rcennled yc . s!errlag in the Ojjicinl tibi and louicr Rule 163il ) ( c ) and 
rep rod II red to-dd{/ in Stock <Lrcitan£it: ((cuitniiti. 

' Prcinjuu). 


ON THE week- 

no. 


Leslie (R0.70. 28* 

LIbanon {RTi 200* 2*0 I 198 215 
Lorame (R1 1 60* 55 
Lvdenburg Pla*!num iRIZl;) 90* 86 
Maricvale Consa. rRO.SOi 56 
Messina iTransvaali Devet. iRO.SOi 200 
MWdie Witwatorsrand (Western Areas) 
(R0.25I 24S 

New Witwaiersrand Gold Expln. (RO.SOi 73 

Jii*) 

Pgtsietersrust Platinums iRO.QZbi 128 


(R2i 


EnOKsh Internatl rZSp) S90 60i;* 

7ptLn. 82 b ni/a> 

English N Vork (2Sni 52b. SpcPI. 35 
nz*;. 4i;peLn. Bla M2/8) 

English SsMtish iZSol S3 -lOiEt. a iZSpi 
49 (12(6) 

Equity Consort p 9*- Dfd- 'BOei 70* 2 
Erskine House IZSp) 37 (9<'8> 

Esrnte Dirties 211 'll/a) 

( 26 P) 1 9 £» 3 Eih 7 . 3 W 

f C 'lurwrust I35 pi 32* 11201 
First Scat. American (2|pi 67 (12'B1 
Firsl Union Gcnl, 'N0.25t 250 ttilH 
FmlM ColMMI l2So) l< 14 b* 10, Spc 

FuiidMviw'*'lw7*(2Spi 82. Cap. rzSpi 37 
<1 >9'Ui 

Genl. Comid. ClSo) 56bO_ 

CcneraTFuiKls invectmein Trust < 29 o) 103 . 

„ C<rd. (IOpi 80 

Geiui .( Investors Trustcds (Z5dl SSb 9<i 

a 'he'ra^ SeoRish Trust SbPcLn. 72b lOiB) 

,ni^ew stockholders Trust GH 0 . I 2 Sd) 

qje^njevon Investment Trust («Sp. 58* | 
Glehmurrav Investment Trun IZSd) 47* -*vi&> 


Barton Irantaan D‘a - iSOa / es 6 r 9 - 0 i 

W.ATERWORES (_) 

7pcDp. 


34. 


1-9 6 i. 


PretMeni Branu (RO.EOj b'n . 

PresidPfK Steve (RO.SO) SIS* 35 40 
Rand ECleCliCn (RD.BOi 335 SO 
Randfomem Esia. Witwatersrand 
£14V* b* ri\ 

SL HNima Cold Mines <Rii 66V p850 

Sentruia Bnoerk (RO-lOi 120 18 

South Alrkan Lamd, Bvploralipn iRD.lS) 

SmAvaal Hldos.. (R0.S0> 202 20 


Bnstni 

78-;* .... 

|asi Angiia z.bpcPi, 15* H2-S 
East Surrey 4.2pcP/. 51 1 - {9 8 


4 045 BSP’ 
■ 1216 ) 


Pjrismpuih S 3 k 32 .'12 8 ). 4.Q25pcPi. 
..5Sb (9 9>. SpcPI. >C10 pA> 9<i|» MO'Bl 
jSouin Eianordtn-re 3 5p: S3;* 'lE-B) 

SPECIAL UST 

.\U 0 UST 13 

(,\m 

AUGUST 12 ( 2 ) 


Deaomina- 

of 

ClosiDs 

Chance 

1976 

1976 

1 Stock 

tion marks priceip) 

on week 

hish 

low 

! B. 4 TS Deftl 

25 p 

73 

215 


223 

20.5 

ICl 

.\'aU. U'estminster 

£1 

73 

350 

. 2 

402 

32 S 

*Nciv’ 

.Nil/pd. 

157 

2 ~-j 

4 - 2 

r.r 

15 * 

Ree<J mil. ‘New’... 

Nll/pd. 

66 

•Jrt'- 

— 

28 ^ 

19 * 

1 Shell TransporL.. 

251 ) 

Ul 


4 - 2 

liir.* 

378 

1 .JLNZ 

.■JAl 

38 

351 ! 

•f yi2 

37 li 

2 .»l 

De Beers J)ef(l, ... 

R 0.03 

3 S 

1 P 6 

-r .*i 

33 ') 

100 

CommerciaJ Un.... 

23 p 

3 ii 

122 

- 4 

l.iS 

106 

GEC 

• J5p 

,‘i 3 

144 

— 

IriS 

143 

Marks & Spencer 

S 9 p 

34 

no 

- 1 

108 

SS 

Midland Bank ... 

£1 

34 

2 R 2 

4 - 2 

320 

2 .VI 

Royal Insurance... 

23 p 

S3 

2»8 

4 - 8 

3 'id 

266 

: Glaxo 

SOp 

.31 


— 


B-h" 

’GKN 

£1 

31 

313 

+ a 

siiu 

266 

I Distniers 

1 " Premium. 

SOp 

SO 

130 


138 

127 


Option Report— 3-month Call R^es 


OPTION -DEAJULNG OATES 
For 


tLSI^lninilB! on*? lS*?"i ,W“’ D 9 al. De»lv Dcelara- Sellle. Wrightsoiu Barmah OU. CAtOSn ^ 


Union Carp, /RO6V1 SOS 
unlael GoM Mines 75 l 9 lBt 
Vaal Reefs Ekploration. Mining (R 0 i 50 
E 5 -I* pBSO 3 E8>-$ ^ 

Vaniorreest Gniu lut ning iRll H 90 


AUGUST It (.Nit) 
AUGUST lit (.\tl) 


> 1813 ) 


PKnm. 


Globe .nvestment TruM rz5p) SSij.' 4 k 1 W-itwal (RustOnrurg) - 

Deo. 7S.V* 112 ( 8 ). S'.sicLn. (12(0« JM (lO’Si J 

(aOvBtt European Trust >25 p) 41 ■?* Wolkom Cold Mining iRO-SOi 175 ritiB) | 

Grange rust ‘2501 4*b (12'Bi > ...i... .w. . ... .« 

Great Northern investment Trust ‘ZSPi | 
rOV* 1* 68 7b. 4VPCPI. 34 '- I10.'8l 
Grobn nvesien l25Pi 37bO (12lB) 

Guardian Investment Trust (2Sa) S3* 

Hambros investment Trust i25pi Sa; 


AUGUST 9 ( 3 ) 

Minim! Gen. Cons inv i»i avKuM esd* v* 


RULE 163 (1) (e) 


First 

Last 

laist 

Deal- 

Deal* 

Dcelara* 

iORs 

ings 

lion 

rVUR. 3 

Aug. 16 

OcL 28 

Ang. IT 

Aug. 31 

Nov. 11 

.Sep. 1 

Sep. 13 

Nov. 25 

lUilUvIDHlB ; 

K.. 1 I.I 


“Calls" were dealt ia ICI, 
National Webimiuster Bank 
Warrants. A.B. Electronics. Head 


meat Groop and Engiteh Property , 
while " doubles *' were arranged 
in Buroiah Oil, Ultramar. 


a a-cm :nvestment Trust (lOn) 30* 

!M iPhMIp) investment Trust (ZSpt 116b* 


IBb* .12(8} 


B (2SP) 40 


Wood Bastnw Holdings UOnI SB* 9 (IZIBi 
Wood Hall Trust OBp) 72* 69*. Bgpc 
IN, 54* (12(8) 

Wood IS. W.I Group (ZQS). 42 112(8) 


Woodbea'd Ubnas) Sons CBp) 93,^ _ 

« oolwonh iF. W.> (25 p) 54;* 2b 2 
erth (Bond) Holdings. (2 Sp> 34b 
wvndham Engineering (tSP) 19* 


York 
VopkL... 
'Cl 2(81 


raller (10p> 29* 

Yorkshire Fine woollon Spinners (20 p) 22$ 


Zenith CarbuiMor A tReg.i (SDp) 40 

FINANCIAL TRUSTS (62) 
iMvoydSmitnera ( 25 pi 174 » <i 2 .«) 
AnglO^ontlneiKal tficg.i l 2 Bo) BO ( 12 / 8 ) 
Araiegr (IOp) ^._io>aPcLn. 2 S (Ml 
- } 0 ( 4 PCPtly.Ln. 31 | 9 S> 

Akstrelfan AsrICulturN ( 25 Pi 90 89 
Boustead (lOp) 24 (lOiell 
BM^ewater inyestment Trust nop> 5 b 

British EJectrK Traetien OlA < 25 p) 73 b* 
:2 'Sb 3 4. SPCDb. 29 lt 
Chaddesley ( 25 pi 18 * 

ChactmhmleVzBpi 43 * 1. New CSn) 
41 . 7 peOb. 58 7 b (l 0 / 8 >. 12 KLn. 1*0 
DaHv Mail A (SOP) 183 ( 12 / 8 ) 

Daloetv 23519 6 4 . 8 pcLn. 85 
Dawes ((£. R.) Hides. iZSo' 72 . (t 2 *< 
Dawnay Dav i 2 Spi is* __ 

-EdMBvrg/i (Mnera) Investmenis o 5 p> l 2 * 

{BA^u^h Industrial Hides. (IZbOl 3 -b 

Elenre’ ( 25 p> 7 i 2 b dz/si 
EnWoratlon iSgi 19 .. 
fSw NmonarTlOpl l*a b. 9 bpcLn. 1992 - 
<M 7 £b < 10/81 
Goode Dimnt Murray (^*>,22 
Sendpn llpeun, 40 s* «i 0 l 8 i 
Gresham ln*e»imeni Trust (25pi 33 
GrkDshavte Hidgs- (ZOpI 13 ( 12 (fl) 

Hambra (»g) 23 * < 1 m; 

-Hampton 4 P 041 . BZ 

JiKbapo 380 5 3 . S^iPjyi, 5 ® 

\ itd . Cemm. FlMBce. 7 i* ^pt»u. 5 **<.S.¥?l; 
TbneLB. 61 b (11(81. lOpcCLn, 101 b* 

(lOpi 16 llZffll,^ . 

LloydS Sctmsh (20 bi 62* 3* 

Ipoden Assed, IdvtH. (I 9 »*?'i ' 12 / 8 ' ,, 
Lepden Scottish FImdcp- ilDpj IS tllMl 
LMdOR Unn<!d IntMts. 57 

MMM F)aaitee (ZOp* 32 * ilZi’Bi 
Martin iR F.) tSp) 7 l* 

Frppwty Invest- 43 J 9 ( 8 > _ 
pPRNdgat FInandaf (kovo lZSpI S 9 
Billie Darby (I Op) 111 
Smtlh 8 MS. ( 25 P) i* ”•’*«>» . 

StPCk Each. £ 4.25 Red.Ans. 47 (li< 8 ) 
Third Mile <»r) H 'H'** , , 

Utd. Domhiionc aSM 19 * 18 18 , 

.VayassFur (j H.) (SiO 4 < 12 ) 8 l 3 B 36 dc | 

Waaa^fPam /2Sp) ' 

YoSt Trust f 20 F) 10 ’'* l^ 12 ' 8 ' , 

Yule Catto nopi 36 r* 0 ) 

GAS (S) I 

ItnperUl Cantlpental Gas Asses. 325 7 j 
.3 S. SocLn. laBiTtg'Bi 

INSURANCE (168) 

Bdwrlitfl <C. f.» ( 250 ) TS. lOoeLn. 117 
Bmnrnu) -Beard (HidosO ilOo) 40 * ( 12 ) 8 ). 
New Ord. (top) 44 * 

Erltanhic Ascoranoc (Sp) 125 * 

Commentel Unton -AMvmM*. i 2 Sp) i 26 * 
4* 7* 3 5 6 4 1 I] 2 
Eagle Star Insurance ( 25 pi 1 ) 8 * 19 20 1 
^ 17 . 4 pcP(, ZSb 112 /S) I 


Hnire Hofumgs A (2 Srj 47. _ . 

10.8) SbPCB Ln. 6S:n 112(81 
Industrial General Trust <25 p) 33b* b b. 
SivpcDeb. 7-1 

■ -..ernkllonaf Invest. Trust izSpi SO (11)8) 
Investing In Success Equities (2Sp) 82 
lnv*stinent Trust Corp. (25pi 152* 1* 
2 b* SO 1. 4bPCPr. 33';. SPCLn. 800 
liwKpneni Tmal ol Guernsey (50p) 14S 

Investors Capital Trust l2Spi S7>>. SVpe 
Pi. g. 4MDeb. 23* 3 
Jardine Japan Investment Trust (25e) 117 
*12i8) 

Jersey Extern>l Trust Pr. 121 (10)8) 
Jer>ey 'scneral Investment Tnst 215 
COiSr. SitoePt 42* (12)81 
Jove Investment Trust Income (SOpi 27b* 
KMStone Investment (SOpi 69b«* 90x* 
1 2)8< 

Kingside Invewment i25o) 36 dZiB). 

S'.-ncLn. 59'; (9.-8) 

Lake View Investment Trust (ZSp) S9 
y*w Debenture Corporarion Ord. (25 pi 64 
London, Ganmerc Inv. Tst. iSOoi 42 
ilf-Bi 

London, Holyrood Tn, «2 Bpi 74i-* (12>8I 
London, Lennox lev. Tst. (25 pi 47b <lli6i 
Lowm, Lomond fnv. Tst. (2Sp) 44 Ji; 
tl 1 

Montrose Inv. Tst. (25 m 128 
73b, Spc 

Db, 51* (12/8) 

London. Struihclyde Tst, (ZSp) Z9b* 

( 12 ( 6 ) 

London Electrical, General Tst. (2 Sp) 60'.. 
London Merchant Securities OSpi Si** 
Do. Capital Sns. i25p| 2Bb '9/81 
London teonisb Atnorlcan Tst. (2Sp) 100* 
Lamm Tst. Ota. /25pi rirb. SocLn. 

^ BU”' Tst iiKome Shs. (lOei 
ISO III^I- Do. Canital Shs. (IDpi 74 
Tsl Income Shv 

. liPP) 50 )9'8} 

MjMn^^Secoritles cSOo) 21 * Zlitjbt ZBt 

Mentleth Inv. Tst. (2 Sbi 10 
Mi»rcanill« Inv. Tst. (2Sni 24i«. 4pePH. 
31 (10 8). SpePrI. 37 <12 Bt. A ~ 


... —UocDb. 

244. 4iipcDb. 61b ilZIBi 
hferehnt a Tst. r?5p< 49. 41 -pcPrf. S2 
<9iB) 4peLn. 69 Mtioi 
Mldlnnd Tst. (3 Sri 49 
Monks. lnv.„Tst^. )2 Sb) 37i,« 6b 


West Orlelonteln Gold Mining (R1 
14.30 T4J8 

wSe5>"*Are5s"cioi5?'MiniS'<Ri^'^^*** j BargaiUk iiuirbeu uuaer Kiue 163 
w^es^em Deep Levels rRZ) $70* 600 582 j (1) (e) id seruriUes for M'hicb 

qnotadoa has not been gramed 


s 75 

Western HIdgs. (RO.SOI £12.25 12.30 
Winkelhaak Mines (Rl) 340 2 
Zanil-rvn (3r‘-d Mining Ht1« 135* bUS1.9 
(IZIB1 

West African (2) 

Amalgamated Tin pi Nigeria iHiagsj (25p) 
35 

Gold Base Metal nZbp) 8 ilO(B) 

Kaeuna Sypdicaie nOoi 9 i11/B> 


Diamond (21) 

Anglo-American Invest, trust )R0.5Qi SO'i 
De Beers Consd. Ota. (Reg.i ■'RO.OS) 205* 
7* 200 197 8 201 Ido SUS2.58 p194. 
Old. iBr.l (RO.DSi 220 -I0)8j. 6pcPI. 26 

OIL (1S3) 

Attock Petroleum ,20 p, 500 
Berrv Wiggins (2 ep) 39b 
BrlliMi-Bornee Petreieum byndicaie 
110 8 


and wiiitdi are not recorded in 
the OfllcioJ LidL 

AUGUST 13 

Alliance Oil Devs. d.;>3 


1, Knew 


li 

'Pili'b t/iVeli... 6 
61; Fil'd. An>fi1i.'Dt.( 12 


.V. l',L'cuii'nt...i IS ,iiuii. Kleixnu..: 15 


Amcv £a.'lnm..| 

Itni: I 

BalA-ncks | 

Barulara Bxiik.) 

Berrrnne-riau, 

Hot-Chum 

Ijtvdit Dwt j. 

HnwMim 

B.A.T 


American Teicgiapn 'leiepsiMie jusssb* I 


Ainpol Peu 67 > 

MM^sTdl |l(\ 

Ausi. Guarantee New 65 
AusL Mng. Smitg 29o 
Bk. NSW lAuCt. Reg.j SaSO SO* 
Bougainv.lie Cooper laa 
Colonial Penn (ira. iiC-'i-» 

I Colomal Sugar Renrc'iss SOI 
bust Asia Navigaiisn Si 
kainax ij.) :44 
I HOr.aa Motor .kOR) 90S* 

IOp) I Houier Cbn. lu^g 9. ncm 97 
' Hudson's Bay -'ji liks £28-»* 


S 

28 


1'ilav) , SS Itbewey 

.((raikl UiH...."'! 7 lli.H.U 


IlKliaiiii liiuis,.: 48 Lbp. U'Ul)tivi>..! a 

A'dlTWot-Uarili; 20 H.t .] 5 

'■•Di'" llarmnii- 7is.lnt. Cururv."..-- 1 7 

I’i'OLKtl 11 .UiiiiStwuriGc-j 14 

• 7 ‘mEPC 7 


;n,K..v 25 

iMunkw Siitil... 35 


iKultainanv I 


12 ;RiHiNeof Frareri 8 ,dlait-r U'slEi-r..: 


18 ilx'l J 20 

SI l•■|tllM•■ i 7 


'd[oU(-rs.. 

‘Tiw.v 


Bribsit Petroleum bB6t* 40 8* S Si di Hulchi-.«n mini. 46 
7 3 SO. BpePr. 65 l10.’8i. 90CPl. 72b|I.CI N2) 1b 

SpeOb. 8S.-1 (1218). ■ “ 


BOC In 
lipiu a 

Burlnn '. 1 ' 

■ xilburya ! 

t.ai-(-D)vim 10 

L'liiirtaulils I 11 

Oelieiibunis 8 

niMilierK.......! 13 

(iiinliip 7in 

Knal,- fiiixr. 


Slcllnveresk | 

9 ,Iii,-i!uIA UenemI 

6>s la-lbinki- ' 

5 IU.-L S.-n'lce.... 
lUid'ilF'Liiilk... 

j"i«>le'' 

'Loiiilrin tSncL.il 

Lums llll{^ I 

“Mniii--" I 

1 1 .Unrk-Atin'iH-er 


7 iTniKi HiiiiH'k...i 
12 ‘tlilielureKC.....' 
11 l.'niletur 

33) I'ltl. HraiwJt-.. 

22 Vb-kei> 

4 VVillininHHiiirii 
4ls IVi.iluunLs.. 
20 

7 -Pmfu-riy 
B lUm. laiiii.... 


5 

Peni'lier 

1 A 

18 

.■ilnhliieirriira... 

! 41 


iT'ittD X Ciry.... 

■ 81 

ll 



4 

'Oils 


4 

'Dnr.l'ctrT'Icuin 

1 40 







22 

9 



14 

S7 

>UlD«V 


3R 

-t'hxTt'.'P CriD#... 

1 15 

0 

-Chxtt'rhTlFioJ 

1 4 

15 

.I.-IU9' Gold 

' 15 

4 

Hampton .Iress 

1 

5 

L.'orhu. 

* 


iOi"T, Zino 1 

17 


tleslyrn ICac] 

1 18 


. 51 - 


bb 


{g>bi. SpeOb. 8 S .-1 1 I 21 B). 6 ocDb. Jaroine Marno.;i:i 300 

79,. L«no L.-asc .cO* 

Bumian Oil 40b* 40* luh 40 id 40 «i Metal Exoirr. biC-, 

29 : 41 40N. 6 pcPl 33il2/a». 7 i,peW. Mvcr Emporium i-iO-5 
41* 4* 2b (12(8). epePt. 49 «i2;ai. I S®* 

7/.->wLA 44b S'* 8 I.-PCUL 41 b 40 b; N2,^F6r^i._Pr«ll._^^sU5-.9.. 2.93 

Century Oils tlOai 3Sb HUB) 

Compagnlc FraPCklse Oes Petroles B iFFSO) 

-> 6 .du iiO' 0 > 

Esso Petroleum Si;pcDb. 1974-78 87b b 
lioiei. Do. 1979-83 67U. 6 pd)b. 

791;* 

London Seatdsh Marine Olt 14 pcLil 800 
79^ b 'I^B) 
on Exploration (lOpi SS 4 
Premier Cons. Ollpelds (Sp) 70 8 (12(8) 

RpvaJ OiiicA PM Sns. 'Br.j (Pl. 20 ) 35b 
Shell Transport Tradg. 'Reg.i ( 2 S 0 ' 419:* 

21s* 19 21 2 2i 20 5 18 24 3. Ord. 

Shs. iSr.) (25p) 427 <12iBi. SbPclstPf. 

42 (12:0). TpandPt. SSb* ' 12 / 8 ) 

Steaux Romana iBrttisbi ) 8 peCum.Pt.) 

'3501 23 HZfB) 

Tnc-ico Iniernl. Fin. Con. 4bPeStg,.'Wlr. 

Gtd.Ln. SSb i9«> .. 

Tficentrol '25p> 65* 6 7 5 8 . 7psCBv.iGi.-ttv Olt £132:* 

Uns.Ln. 70 b <11 8) | Hooker Cre. 10-0 

Ultramar (SSor 124* 5* 20 2 19 18 15. I Jardine Masneasn 33S ID 
7(KCn».P»A 91* 88 . FscUna.kn. S 8 ';«|Mounl tveu --- 


oakbrui.e seca 106 
Ocean hosowrees 14 
Paucont.r.cntai £14'. 

Poseidon 230 
Smitn Klein SU974» 

Westfield Mins. 1380 

Whe«lot.'ic Marden a 34*. B 3bO 

AUGUST 12 

American Telegrapn Teleongne £4S/;9 
Amppl PeSrolea-'R 57'; 8 
AssBCiateo Manganese Mines £i 1 
Australian Cuarantee New 70 
Australian Mining ana Smelting 299* 
300* 293 3C3 299 
Bougainville Cooper l4Sg 51 3 
Canadian PacFSc Inv £1 b<, 

Cassiar Asuestpi 4 To 
C olonial Sugar Renner. ei 503SO 


<12 01 


Oc. ■ 15* 

DCLai Ressurus 54 

^ 1 PROPERTY (H 9 ) j PvtIliC Ceooer 35 

dijptObV i'97a"89 b“ii8«"' " ' ■ “ I Alliance Prop Hides 8bocunsLn, 46 ' 

Mwtagu Boston Inv. Tst. (IOpi S3I- (10.8) j saimar »§“** 

All.eo Lonuon Prgpk. ilOP) 34'; 5 (9 Ei |Sm.iern'’oacli c Pctrile-a-n 14 
Allnatl London Propa. l35pJ 1391;* SoStnwr. pSSlh* 

Apex P'0Pi>. ilOp) 137 6 4 -H.'B) 

Securities (So) IS 


(9 8 

MporsJde Tsi. (ZSni 60 (giai 
Neglt 5. A. ISUSI) p645 t1O0) 

New Court Europoan Tst. <2 Sp) 33* 4 
Nm Thrpgmorten.Tst. Income Shs. '2Sp} 
114, D^ Can. Ln. Stk. 25* I12«8) 
N{w»m Twentv-E/gbr n-usr (25 p) 182 

Nlpoen Puna Sterling (loM 165 6 dliB) 
North Atlantic (250) 69it (12'8> 

NorUiern American -w25p/ 67 
Northern Securities SbpePt. 38 (11.'8) 

Oil Aistxiated (2Sa) 37 i- 
Pentlanu (2Sp) 81'.-. SoePt. 36b (9 jT), 
SbPCDP. 73»< N (SiB) 

Progressive Securrties (SOp) 75* 

Previnual CRIes i2&p) I9b* i12;8i 
Raeburn (2Sp) 92 90b (12 8) 

Rights Issues (2Spi 17 .I2i8) 

River Mercantile (2Se) 106 
River Plate Can. DM. (25e) 82 
Rotterdamsen Sub-Shs. (FLSi 5US7.25* 
P5S6 

Robneo Ord. (Fl.5) 427 ill.Sl 
Romney (2Sni 65 112/6). SocDb. 91 

4111 B) 

Rothschild 201* 4*. 200. SpcPI. 46. 

6bPClins.Ln. ' 65* a nZ'S) 

5.P.R. (25p> 75 (IS 8) 

St. Andrew (2 Sd 1 88 6 (12'8t 
Save Prespei Linked (IOp) 107 9 I9'8>. 
Cap. Shs. nopi 43b 11 1)8) 

Scottish American iSOpi Si>, 2b. lOoc 
Scottish Continental -25 p< 39 iiOSi 
Pf. 72. aoePt. 27t (12-6) 

Scottish Mercantile -.25oi 44 (io-8i 
Scottish Eastern (25e) «4'.. 4bncPr. 

32!-* I- 

Sconish Invest. Tst. (ZSdi tio 70b* 
70 1. SbpePfa. 42* il2'8> 

ScDUIsn- Mortam* Tst, (2Sp) 86 (12/8). 
BbpePr. 40 (T2i8) 

Sconisl) National 1st. (Z5M 108* 6 Sb. 
BnePf. 44 OQlB) 

Scgftifh Nenhem Invest. Tst. (25g) 63b* 
Scottish Ontario invest. Tst. (ZSpi 
971;* (12:8) 

Scottish United Investors (2Sp) 69b. 
Soepr. 37* ( 12/81 

Scottish Western Invest- <25p) 63b$0 
bO. 8 (25p; 58b. d'eoePf. 32b*. 
SbneOb. 19* 

Second AlliaiKC Tst. (2Soi lZ9b. nbPc 
Pf, S3 11018). SbacOtL SSbtlO'C) 
Second Broadmoimt Ts(. (Sp) IT (9>'8) 
S^nd Croat Northern Invest. Tst. «2Sn> 

Secand Scottish invest. Tst. (2So) 67b* 
7* B 7b. SoePfd. 3Bb 
SK3, Tst. ScMIand (25P> 123* 5* 

'i. SoeOb. 57-77 94>1 rg/B). SDC 
Ob. 67-82 60 tUPBt 
Slmonside Invest. 56 8 
Standard Tsi. (2Soi 98* riz/Bi 
Sterling Tst. (25oi 131b 
.SlBCkbclderj Invest. Tst J250J. S9b 
Tetmiology Invest. Tst. (ZSp) 63 
Tdephonc 'General Tst. I25M I26w 
Temnie Bar Invest. Tst. (25o) 85 (10)6). 

5t«pcUnsec.Ln. 6M (12/8) ..... 

Thanet Invest. Tst. (5Dp) «'i ()lj§> 
Thragmor^ Secured Growth Tst. (25n 

ThMvnortM Trust i2Soi 4Zb* lb*- BbM 
Liir E9*T12)«» _ 

Tor Investmant tneonw r25o> 47 (12'Bi 
Trans-Occanle Trust 'SSp) 120* 

TrlMevesi income iSOai 46*. Canital 
84-:* (1218) 


Aou.s Securities (So) 15 H 2 ' 8 ) 

Argvic Securiues <2Sp) 46i; (III 81 
Avenue Close iZOn) 57 '12(81 
Bank and Caaunerelai HMes. (IOpi 2b 
• 1118) 

Beaumom Proas. <2 Sp) 62*. 8 peLlns.Ln. 
45C 

Bellway Hlugs. IZSp) 33 ' 4 * 

Berfivlev Hambro Prop. iZSP) 111 (12)81 
Bllten (Percy) ( 25 p) i$2* 49 
Bradiore Prop. TsL i2Sp) 136 
British AnzAiU (So) 11-1 (12'8) 

Bntlsn Land '25na 31b* b- 9':PcUns.Ln. 
BOO . 

Capital Counties Prep (25P> 159 b 15. 

TKlstMr.Pb. 52. 94tPcUns.Lp. 4S'a 
Carding &pUR (Sd) 9 ;;*. B'mcGtd.Cnv. 
Uns.Ln. 56* 


I Soutnerr. Pac.M 
T?ik»S Gas Cem-n. *31 
J, Washington Peal Estate Liai. 
wc:ie-r Decul'A i70 
wnim Creek 6dO 
Woodsidc Surma.-i t977 :C K- 
Wendside Burma-i New 70 
Weeiwortn .Aaatralia 1 34 


I AUGUST 11 

Bew Valley ir.CL. £20* 

Bndge Oil 36 
Exxon Cpn. £40b; 

Hollinger mows ACnv. £28$ 
Hutcnison intnL 47b 8'; 
Inland Natural Gu 675$ 
interp'OvincUii Pme Line £TI.' 
Jardine Mathese-i 317 16 
Litton Inds £I0>:$* 


Central Dut. Prop. 6teCUns.Ln, $2* > Metal Eu. 


LOCAL AUTHORITY 

BOND 

TABLE 


Annual 




Aathority 

KTOSS 

Interest SlinimumLifeol 

(telepiume number in 

interest 

payable 

sum 

bond 

parenthesesj 






•i 


£ 

Year 

Barnsley (0326 303232) 

J 2 i 

-!-.Year 

5.000 

3-r 

Barmdey (02282032321 

113 

!-year 

250 

.T-7 

Dacorum (0442 3131) 

12 J 

'.-year 

1.000 

5-5 

Grceowich (01-8S4 8^) 

121 

-?-year 

1.000 

4-7 

Inverclyde (0475 24400) 

11 .- 

-!-year 

100 

2-7 

Inverclyde (0473 24400) 

12 ! 

'•-icar 

10,030 

0.7 

Liverpool (051 227 3911) 

11 ; 

i-yenr 

300 

.*1-4 

Liverpool (031 227 Silll) 

121 

i-year 

500 

a-7 

.Menhyr T.vrtfil 

Hi 

'.-y car 

3on 

3-5 

.Merthyr Tydfil 

I'J 

-'•-year 

r>.ooo 

.3-5 

Oidhan) (061 624 0305) 

12 

s-year 

3CKI 

i*“7 

Oxford (US63 49811) 

12 ! 

'•year 

5.01H) 

3'7 

Poole (02013 5151) 

HI 

-!-.vear 

500 

2-4 

KedbridRe (01-478 3020) 

12 i 

i-year 

1 , 00(1 

4-3 

Sandweli (021 569 '*‘’‘* 6 ) 

12 

■’••vcdr 

1 . 0 U 0 

3-5 

.<kefton (032 922 40401 

II’ 

' -.vear 

2.000 

2 

Sefton (031 922 4040) 

12 

‘.-year 

2.000 

4-3 

Southend (0702 49431) 

113 

-‘.-year 

-.150 

3.7 

WandsM'orth (01-874 G464) 

12 ! 

'- 3 ‘ear 

3.00(1 

5-7 

Wand. 4 wortb (01.874 6464) 

12 i 

4-year 

1.000 

5.7 

West Yorkshire (0924 C7111) ... 

11 ! 

.t.ycar 

500 

2-3 

West Yorkshire (0924 67111) ... 

12 

i-vear 

500 

4-7 

Wrelcin (0952 5Q505Z) 

12 ^ 

yearly 

2.000 

3-5 
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UJC CONVERTIBLE S 

TOi 

CKS 




data STREAM international 





COQ- 

Flat 

Red. 

Freiniiimt 

Income 

Cheap{+) 
Dear(— ) > 

Nane'and descnpiiun 

C£m.) 

price 

Terms* 

dates 

yield 

yield 

Current 

Range$ 

Equ.f 

Conv.^J 


Current 

, Alcan .Aluminiuzn Spc Cv. 89-94 

12.00 

65.00 

100.0 

76-80 

14J 

148 








' Associated Paper Olpc Cv, &3-90 

1.40 

70.00 

200.0 

76^ 

13.7 

348 

29.6 

14 to 

39 

1 37.3 

4ai 

168 -138 

1 Bank of Ireland lOpc Cv. 91-96 

10.23 

113.00 

33.7 

77-00 

9.1 

8.9 

168 

10 to 

IM 

54.0 

62.0 

88 - 7.6 

BPB 73 pc Cv. 89-94 

489 

81.00 

62.0 

72«) 

98 

108 

08 

- 0 to 

24 

198 

24.1 

5.4 + 4.9 

English Property 64pc Cv. 9S^ 

884 

108.00 

2348 

76-80 

6.1 

68 

—128 

-15 to 

5 

271) 

18J 

-78 

1 + 5.0 

English Property 12pc Cv. 00-03 

1381 

lOLOO 

130.0 

76«4 

128 

128 

278 

27 to 

63 

308 

568 

328 + 58 

1 Grand AIetropolitan.lOpeCv. 91-96 123.99 

79.00 

1208 

73-78 

128 

12.7 

-1.9 

— a to 

22 

12.6 

S.S 

-4.7 

- 28 

Hanson Trust 6ipe Cv. 88-93 

4.31 

TS.00 

37.1 

76*86 

8.3 

88 

9.6 

10 to 

20 

30.7 

31.6 

18 - 88 

Hewden-$niart 7pc Cv. 1993 

080 

120.00 

3.360 

73*95 

38 

5.3 

17.1 

-19 to 

17 

66.0 

41.9 

-20.6 

"37,7 

Lyons. J. "ipc Cv. 1981 

3.60 

7380 

22.7 

73*81 

10.0 

15.4 

323.1 

204 to 329 

10.4 

26.6 

91.4 

-231.7 

.SJough E.states lOpc Cv. 87-90 

5.5Q 

131.00 

125.0 

78-87. 

7,7 

68 

248 

23 10 

28 

23.0 

54.1 

27,7 

-H 28 

To/er, Kemsley Spc Cv. 1981 

783 

92.0U 

1538 

74*79 

8.9 

10.6 

128 

- 1 to 

.'<4 

13.7 

19.7 

7.4 

— 5.3 

Wilk/nnon Afaich lOpc Cv. S3-0B 

11.10 

S2.50 

40.0 

76-83 

12.S 

12.5 

458 

36 to 

36 

23.0 

43.8 

36.6 

- S.6 

■Number of Ordiaary shares imo wbieb nuu luumnal ot convembie stoeR is coDveruiile. iTbe uzua cou ot iDvu&iDieni lu cpniL-rtlblr cxprubsi'd as ntr c<?iu. of the 
ciist ol ibe equity in the convcmble rocR. ? TbrL'u-iiiontb raibh:. 5 Iteamii do DumDvr gf Ordinair sharus laiu whlcb £108 nominal of cnnvrniblu stock is convcnlbli-. 
Hun ihiJHil''' hXP/rssetf in Hcncc, is siunnicd from jHwent time tmUl income on Ordinan' sham is sreaier tban inetuoL' ou £iuu nominal ut convcnibk' or tbc fLial 
1 (Ndreiaion det^ wMcBemr Is earlier. Jnesme Is assuoud is fifoip at S per eeiiL per amamt and Is presem valued at L3 per cenL per jnirum. E incorrM' on fliio at 
cADVferiible. fnomne te guBuned sinU coovertloo amt greseDT oalaed at 15 per cent, per amnim. (p 'nus is Hieome of ihc convertible less iDconiv of (he undtTh'lns iMniltT 
esiiressed 2S per oeoL of (be valne of (he underlTlDc equity. 0*1^ dlfferenee between (be premium and income discreocc espressed as Per ccdl of t^ value of 
uDdertyinD etttua. m is an mdicaihm of ruiaUve cheapness. - is an indicamn el relative dearness. 


lie Finandd *nmes Satui^ Au^st 14 1 


Late mark-down on worse than expected trade figures 

Share index falls 0.9 at 374.4— Gold shares easier 


financial TIM^ 

• •• " vi»if~ , vwr. • Ahe. A'sr- ! -W* -A. 


Aceonut Dealing Dates 
Option 


deficit became known. And, in which followed the sharply higher Companies engaged in the Wearra shed J to lOjp and Stylo be the urget rf aa d_eiuied 
a small after^ours’ trade, quota- intedm profits. Royal insumiee power station xnannEaeninns :Q’ receded a penny lo I9p. ■ s higner . at ^p. noegu 


•Rist Declare- La.st Account tions for nutfUnm aQd long-dated reacted 4 (o 29Sp, reducing (he dustry were unsettled by the Some Cngineenogs held on to GnnipuD improera rf • *0 

Dealings tions Dealings Day maturities, although bolding at week’s rise to 8 In front of Mon- warning to the Governmea: from modest gains indudmg GKN, 3 white , Kimpw, in Aoverim^ 

Julv26 Ane. S Ana. 8 Aue.17 levels undianged on balance, day’s half-time report. Combined Babcock and Wfleos, i| down at better at 3I3p, and Tube Invests Agenoes. r^BonttM lO rresj 

Aue. Aoe.19 Aiil 20 Se^ 1 ^ere i below their early after- Insnnmee of America, still on the T2p, on the need for new power meats, wbich edged forward 3 to mention by nsuig 3 to lop.- : 

Ane!s3 Sm 2 3 Sen 14 "oon quotes. Shorter issues good second-quarter results, rose station orders. Ciaifo Chapman 322p. Hawker reverted to 4fl)p, 

• M Mg, ^inn^ %ny take piece finally shed a net A after having 33 more to 833p. lost 2| to 66}p and ReyroUe after ^p, but Btedewood Btedge UltTSimUT liV6^ 

rrsn uo a.m. tm hwiiwew days uriiar. been i higher in places as sent!- The Brewery leaders held Parsons 4i to. llTp, while G£C regained 3 further to 113p and M-nniK a«nin<r after Tbutsdaya' 

Aldhaeafevlo VhAAm tOMiel a iSmipMoa tamef ment improved on the Julv Retail steady to finn until the late' trad* ended 3 cheuer at l«Uo. C- and W. Walker were raised 5 ; 


nntrniui^n 9<rrk...>.i 
PlMil iiiitmt 
liwiiKlruil Oi\UlUTT<ri 
Qolil 

ObL IN». il*W 
SualncirM»tulU(cv 
P, R 

Qnlinj^ WAzkftL.......; 

Rijiiitv tmBNwCm..! 


, vwr. • Ahe. A'sr- ! •'tas* -A. 

£?• j. F ■ \T ■. «■ : . u . «■ « 

OLW 6t.s» 61.6a' 6 IAS; 01.36; 61.74 I 

S74,i S7M 379-ir *’6.3: 3o9.tt ‘ 373 .i 

101.0-' 103.4: :■ 106.1f 101.0- 07.4' 875; . j 


6,osl Ma; 3A7- 
17.83: 17A3' 17.10 
8.69’ 8.M. 8A8 


17.46’ 17.3^ 
6.48 8.65: 


4 7J^ 4.6S3i 4^738; MS»! 4>43l> 4,770: . 
1 1 3&.ea 44.84) SS.8T 80.48. 43.88! 


LElCst hidex u-sa Hit. 
ftUBCS lSS-55. 8E Adfrim JBiS'DeC. »c. 

HIGHS AND LOWS_ 

* i — '."Isrli aifiw.£i«ipilAnir-ii . “ ' *.« .1' 


Althoush Door trade fisures had improved on the July Retafi steady to finn until the late trad* ended 3 chea^r at 144p. C and W. Walker were raised 5 ; J 

been™ nredieSSi the Prices indices.' ing wben prices tended to ease a Secondary Electricals provided to lOlp. Press comment took yteii^ly t^pp^OZUf lUKMU 

£32410. visible defSt^for July J" absence of any further shade. UttJe movement span from Pffeo, Woteeley-Boghes up to but ^JhSiSehed a lowSri 

ward Holdtag, tte535p, and wp. which 


prored worae thkn expected and a«-b^«e afi*ag tb® 
prompted a late markdown in currency premium rallied to 98 
both British Funds and leading Per rent before softemng to close 
equities yesterday. Helped by the * ® hi^r on bala^ 

continuhiE fplJ in the eSTunl mte S" ™ ,?-4SS” 

Of inflation as showTi in the 
Retail Price Index for .luly. long- , 


rWiI "Price IndV^^^^ .Among Recent Equitiw. Hambro TV^Pw V JWtflft J bac* although third-quarter «S- : .a i w. 1 ,s i.*i . 

S°Ke“'--“SKl^,'4 OKDINABY INDEX 

'S’ . ».>■ both »«« e penny. ^ i A ShoT^Tit^’p^S ejf? , ] JTiJ. i Slin! 

Home Banks firm ^ A Jr^ and^tlfbSS^eS te"pildTp^^ wSSdSJte^Sniab? **£ £■•■« 

'Te'/e Home Bent, enain sew iitHe 300 Itl J. W— ft/- eSopme^B Ansmiiens. lent n UWe Ot ' ' - -- 

6185 for a fall of 0.32 on the trade but managed to close ” W * V situation, Manbre and Carton were wwks firmness at 

moderately firmer after Thurs- f \ Mff ^ quieter and a penny cheaper at A^mty remained at a low ebb the chairmans ftat^ 

iMHino .he. day’s duUness. Midland ended 4 * Ll J 16lP. ® discount of 9 on the offer in I^erties. where sott^ jmd announecwent of the 

better at 262p, Lloyds 3 firmer at 250 IW f from Tate and Lyik unchanged at marginal los^ were tire wdw <rf j^Qm. expansion pr*>S”ta?w^xw 

rif^ thl °j ^i 203p. and Barclays 2 harder at 1 I 2®p. Hotels and Caterers were the- day. Among the tead^ sis months. Sohrai^ 

”**^52?** ^P. National Westminster were Ui , f featured by a reaction of 4 f to £48 Land Seenrities, 164p, and MEPC improved 1 apiece, the 

a shade better at 2l3p, although ann QJL I 1" Jacques Borel following the TSp. shed a P®"">L*P*®S* Ordinary to 21p. ani non- 

ihe new oil-paid closed unaltered U"*l | interiin statement Norfolk Oipital alAough Town and <3ty. wiA voting to 17p, on increased profits, 

ot me day at 3 p.in^ the rT 30- aj 27p premium- Australian Issues V I closed without alteration at 8 p annual results due August 83k. South African Industrials ttwneU 

«Mi were looking easier after the re- Vjf despite ffie disclosure of a larger held ste^ at ll}p. Klscwhete. dun again. An^. 4 mertrtii 

Vf 1 cent good showing. ANZ gave up 150 ^ trading deficit Apex. 133p. and Peachey, 3Sp» iQdnstrial declined 20 to 440p. 

week. 10 more to SaSp which still left a both softened a penny which still u-hiie OJ£- Bazaars ' A,’ 39Up, .mri 

w-eek, mostly ... ** finite *’ Inrvor left respectli-e rises of 9 and 3} Hnlett^ Corporation. 11^. lost 5 

Austnilian demand following <oqI I I M M I I I 1 I I 1 1 I-I I I M 1 I I I M I I I ' ! ! I oDltS lOTVCt ^ take■o^•er specula- and lO respectively, 

reaction^l^uily r^eebog defens- the change of domicile. Commer- 1974 . 1975 1976 remained eztremelv linn. Reeioaal eased a shade to rbnhwa Tea. 10 higher at <0p 

Tha^ wpit rnv.- nfitp«.nrthu 5*®' 5?'* " ' ' . thin itt the misceUaneous Indust- 45p ahead of next Thursday’s in belated response to news ol the 

F»3li ?3r%s.“ls.sf ».‘s «« S- wIm again 

easier. Falls «ere in a majbrity changed Merchant Banks. Slalw with a reaction of 10 to 150p. overnight levels, with Harks and ,*® ““** Crosfield shed 12L taOl^ e^i« 

by nearly 2-1 in FT-quoled in- iValker shed a Demur more to 2 On P- Constrnetion closed a penny Spencer closing jnst a nenixy off l<niyersal Investm^t eased to 4a0p. - ir.,— ^ ^ ‘i* ,k - nn •» d««ii note 

dustrials. The FT-Actuaries All- still on the delw^the acMunte easier at 77p to mateb the agreed at 99p. Among seconds^' issues, arotter is to a low for the :^r Among Iittle-chmiged In the arti- 

Share index eased 0.2 per cent, but Keyser unmann, ahead of o®®*' t*™ Norwest Holst, A. G. Stanley reacted 4 to 3Sp and ®J ®ii2n*^tertS Hlf^Ste*but^wcre 

to 153.32, but showed a rise of Monday*.s results, hardened a also a penny cheaper at 53p. Andlolronics eased 3| to 3ltp. S{ mS Iiwr thc^vreck in 

0 31 par cent on the week. penny to 39p for a week’s rise After reacting to 348p follow^ W. H. Smith ” A " closed 2 off at P”"®*^ n thn**^uUiM nrice has risen 75 

- ^7. ing the trade &ires. IQ rallied 34Sp foUowlng news of the Frank ^ managed a ^ b^lwn pme to nse^ *o 

Gilts ease late composite insurances tended to to close unchanged on the d-v at Mason and Co. pnrehase from ®^®***.j* J*? United insist- nte of 2{ te mst^av^ook the- Gold 

A rallying tendency in British lose a little ground in idle trad- 350p. Elsewhere in Chemicals, London and Provincial Poster, lies added_2 more at 33} p. M ai^ Shippings htfd inrf^ « 4 ^ down to'^101 

Funds ceased immediately when ing. General Accident, 164p, gave Hickson and Weltib reacted 5 to S. and U. Stores contrasted with ?*«****^ dosed 2 Thui^a^s ^5? «tm an hichcr 

the size of last month’s trade up another 2 of the recent rise 330p. a rise of l} -to ISp. In Shoes, harder at ISOp to leave an ad- of ^ ^A'0r° ?L ?^n^ «Lt Wll? K«ied to " 

■ - vanee of 23 on the week on the strike. P and O Deferred closed over the wmr. raus rangea to s 

first-half profits upsurge. The imcbanged at lOap. after 106p, half-point in ti re ^ ne ayyvrei}W 

F t a ^TI I A BIFC OU A BP I AIBIBPP' south African Rennies ConsoU- wive Ocean TraiLsport ^ 

8 ^ B M M ^ H Ww ^ m Al ■ j B m dated declined 4 to 93p following penny better at Ubp and lAts while Handfontein g^c up 2 to 

■ ■ ■ I ^9 1 1 ** second interim reporL closed fractionally harder at 33Jp. £14. in the low*’*! P*’*®?£L 

There was little interest in News of the halved interim Vciilerspost, which, on ’rauftwaj. 
These isdiGes are the joiat csapilatioa of The Fisaaciat Fiiaas, The lasUtate af Aatnriea and The Faculty ef Actuaries I .Motors and Distributors and prices profits upset Bond St. Fabrics, announced that it had P>oo j 

' • • of the leaders hardly moved, down 3 at 26p. but Rcllanee Kntt- statutory .noiwo , m 

Components had a dull spot In w»ar -put on another penny to closure to the MinKter « Min^ 

1 „ . . , Tbur..| w«L I Twi. Momtay Y«*r ; Hondun. 4 easier at Mp in a thin I4p reflecting further considen- sluinpod 13 to 3 >car» low 01 i^p. 

EOUITY fiROriPS Fnday, August 13, 1976 HishitadL««ipJe. ^ ^ Had Heron tion of the second-half recovery. Jhe overse^bas^ 

1 OKUUJ:^ / ^ ^ Motors 2 better at 33p ahead of Courtanlds gave up an early gain also sufiTered from the faJj^S 

rRHTTPQ JC- <ciTR.cirr«FK)VC' i I * ' "«** Tuesday’s preliminary of 2 to finidi unchanged at IISr arbiirage rah'- 

uKUUPb & oUB*SECriOniS b»i. Gnu Bn. En. Since figure&. v^Je British Cotton and Wool dropped 20 to 

X'h as ^ ‘Sf* Cwpitation Thomson hovered either side Dyei^’ made ftesh progress to 2 Sp, “^goW" wre i off at 

Figurei in puenthaes ataow number Ctanxe *’*■ *■*’ of the oveniight closing level Of a rise of Si since the chairman^ GFSA lost 2a to 97^^ “» 

o( ■tacks per Beetwn. * Corn. cSrp. ' 1 • 300p in Considerably quieter reference tl5s Week to encouiuging the shaijly reduc^ ftUl->ear 

r»x ^ irax 5 <qtex u| Hqd> I i High Low trading, but Beaverbrook "A" immediate prospects. profits Md divlwni ine 

■ I 1 ■ ■■ ■ 1 i ' * ^ * H ■ revtred. oossihlv on vame Rotlunans featured prominently baaed issues drifted on lacn oi 

I ICAPITAL GOODS (179> ' l»^-S5 1 -OA itM i 6.60 . &62 , 8.54 1141.13 .141.48 ,139.98 ,138.92 ,106.15 ,1MA6,X57^ 206j37 1 ,^17 ^ in Tobaccos. advancing U to 2Sip interest. While Platinums eased in 


pne me oouoiea imemu iiroiits. = v' .„ J* ci,mii 7k* 

Newa of the dividend omission oet S 

and loss brought Hawthorn Baker other hand, won hy (^- 

back 4 to ISip, while Tace r«ic- n»nt. o" *he previous dga 
ted_2 to 12p on the _finit-half set- ®“SL, 


ures were reported to be more Royal P^®h ragainrt , to £^> 
encouraging. Elsewhere. William helped by the mveslMt : 

Cook f&effield) were itiapked up premium improvement. 

S to 25 b where. British Petreienm cased S- 

* LV ... eon.„ .....I I tn XAn 


4itoA , 364.7 • 5»A5.B j 49.4 , ITe.l.f 

vkv.-vu, . „ . . - .«,L ■ . C4.a--,«i ; llWaW In,,,,.,,..,:..,.; ISmI 

Movements of note were few to S8Sp and Burmah 1 to 4i^ I j i 97 .B ’ 448.3 ' 42.3 ’ S|#.*u8»iiw-,. 

and far bectreen in Poods. Peudlng while Woo^e-BMah. m iOiM T«i«ih ;l07.7i 

fresh developments in the bid Australians, lost a little of this | _ - 

situation. Manbre and Carton were weeks firmness at 109p, down ^ %.-iih rnirt>^ 

quieter and a penny cheaper at . Artimty remained at a Jow ®g fBimwing the chairman’s «at^ wtih ^ ^ 

I6lp. a discount of 9 on the offer in Properties, where sottei^ announeexpent of the 

from Ibie and unchanged at marginal los^ were the HOm. expansJon Ptwm««®vw 

238p. Hotels and Caterers were the- day, i^ong the toade^ next six months. inquire. 

featured by a reaction of 4i to £42 Land Securities, 164p, and MBPG ig^ues improved 1 apiece, 'he ew pc 

in Jacqnes Borel foUowing the TSp. shed a P®"">L*P*®S* Ordinary to 21p .ind the non- wi realms. aithBuoh. 

interim statement Norfolk Capital although Town and <3ty. wiOi voting to 17p. on increased profits. A^™ 

closed without alteration at 8p annual results due August 2S, . south African Industrials tttf ned ^P*>,nn,p . 

despite tiie disclosure of a larger hek) ste^ at ll}p. Klsewhete. 3^11 again. An^. 4 mertrtii *mp 01 


in Jacqnes Borel following the TSp. shed a P®"">L*P*®S* Ordinary to 21p .ind the non- wi realms. aithouah. 

interim statement Norfolk Capital although Town and <3ty. wiOi voting to 17p. on increased profits. A^™ 

closed without alteration at 8p annual results due August 2S, . gouth African Industrials tttf ned ^P*>,nn,p . 

despite tiie disclosure of a larger hek) steady at lljp. Rsciwhete. again. *™i.i»r-.sii^ffriiiV 

trading deficit Apex, 133p. and Peadw. indnstrlal deeUned M to 4Wp. 

both softened a penny which stifi ^-hiie OJ5. Bazaars ' A,’ 390^ and Ihp week ^ c 

,1 I , , , ... Snitq *’ lower respecth-e rises of 9 and Si Hnlett'k Corporation. llSp. lost 5 ^ j 

■ * lOTVer on the week on take■ 0 ^•er specula- anu 10 respectively. . -n« wS^slill 27 higher on tl 

1976 Business remained extremely tion. Regional ea^ a shade to chnbwa Tea, 10 higher at ‘Op SilSiontincBial w.-re uc 

thin in the nusceUaneous Indust- 45p ahead of next Thursday’s in belated response to news o! the , . y 

• S*- bbIppa “after leaders and prices dosed results. Imry lost 3 to ITSp. ;but . dividend payment, provid^^tM j »( po>&B 

in 're^ST to Si «ttl® c*««sed ®ft®r ™®w fluctu- AUnatt London put on 2 to l^. only moremenl of .my significance lo Iran.*^ 

Brftfl^^- ations. Beecham were 2 better Orerseas Traders closed vriai in Plantations. 


take■o^-er speeuia- a„d 10 respectively. higher on tl 

eased a shade to chnbwa Tea, 10 higher at <0p 

next Thursday’s in belated response to news J^e 1 1 yp on U 

«t 3 to irap,iut. dividend ?wV ‘ wV »t AU 


Beecham were 2 
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EQUITY GROUPS ) 

GROUPS & SU&SECnONS' 

Flgurei in parenthaes ataow number | 
o( atoeks per BKtwn. 1 


Friday, Augnst 13, 1976 


Eat. Gtoia 
ladox [ Dxra E>nm|i« OK. 


Eat. Gtoia Bn. 

rmmn Oft. PiE 

Ttel><% TWdS Kario 

;Mas) (ACT \ (net) 

Coip. nt Sbg) I 


...1125.84 1 — 


I JCAPITAL GOODS (179> • |»40.S5 |_OA 

2 ; Building Materials (30) ...|i2S.84f — 

3 , Contracting, Construction (23) » 7 . 86 i-»-ai. 

4 : Electricals (16) ‘ 2 S 6 .B 6 U 1.2 

s ! Engineering (Heavy) (13) -'2-® 

6 ■ Engineering (General) (63) ...1^®^-^® j — 
’ * Machine and Other Tools (9)1 s’ =8 +0 ® 
8 I Miscellaneous (25) | 12 ® S 7 '-oa 

g CONSU31ER GOODS I 

(DURABLE) (53) [181.70 |- 0 JI 

10 1 Lt. Electronics, Radio TV (15) I3t.se '.~as 

[ Household Goods (13) i64.ib + 0,3 

12 ! Motors and Distributors (2S) 78.71 .> 0.1 
'CONSUMER GOODS 

IJ l(NON-DUBABLE) (168) i‘U.88-0.1 

14 I Breweries (15) 153.20 -f-as 

15 I Wines and Spirits (7) tei-92 + 0.4 

16 ! Entertainment, Catering (14) i74.ii ^.3 

17 '■ Food Manufacturing (22) ... 155 . 22 ’- 0.6 

1 ® j Food Retailing (16) 130.92 |-o.9 

19 j Newspapers. Publishing (16) 181.14 ^-az 

20 Packaging and Paper (12) ...| ga.4s'-f-o.2 

21 Stores (34) jin.si - 0.2 

22 ; Textiles (23) 1141 . 11 - 0.2 

25 Tobaccos (3) 2X2.44:-f0.4 

34 - Toys and Games (6) | 74.86 j-f 0.5 

OTHER GROUPS (96) I i 

25 ■ Cbemicate (26) 2°s « 

26 ! Office Equipment (9) ®®‘’® ,”*'® 

27 ; Sbippisg (12) 38i.4»:+0J 

25 ' Miscellaneous (49) i4a.gou-o.2 

I 

89 -INDUSTRIAL GROUP (496) |147.26 ,-a2 


JOjOaS (4) 

~ SOO SHARE INDEX 

32 FIN.VNCIAL GROUP (100) 

55 Banks (6) 

34 I Discount Houses (10)... 

3 5 ' Hire Purchase (5) 

56 i Insurance (Life) (9) ... 

57 I Insurance (Composite) (7) 

38 ' Insurance Brokers (9) 

39 i Merchant Banks (16) ... 

40 I Property (32) ... 

41 I Miscellaneous (6) 

I 

42 : Investment Trusts (50) 

43 allshare index (6S0) 


Thun. 1 WnL 
A«^. 1 Aoj, 

Tuei. 

> 

1 

Index lailo 

Index 

No. Ko. 

1 

Ko. 

141.13 141.48 

13998 

LB6.82 18593 

18890 

187.63 lB8.ro 

188.40 

56996 861.14 

1 

S6791 


I a^u I 
{■P2W9XI; 


Higbi xod latwf Index 


MDce 

CH&piixtliHi 


Hijdi I ^oir ^ HiKh ' Low 

;iie0.06|13?J)8 806.37; 5ai7 ' 
(21/4) (Si8) ^ (4/5/72) \U/12r74) 
^150.18^119.67 233.84 I 44.27 ! 
I (U/1) ; {3Qfl) diVi» l(lUU.7q 
' 860.20 177.32 389.33 71 j 46 
(15/1) I (SOm [19/S(n!) !<S/1 Si74) 

' 387.30245.78 360X41 86.71 
ffil/4) I (2/6) (4/5/12) |>'S6)5/SS} 

I 193.18 16L881 808.57 • 94.43 


Amcool' 


6.39 170.56 169.67 168.80 167.15 184.00 193.18 16L881 808.57 • 94.43 
■ I ' (S/6) I &e\ I (GvSdSi (lAfS) 

8.34 13139 131.96 130.55 129.60 91.62 ;i4gjMl lS6L48j 168.59 46.14 



6.91 j 10.16 


57.45 S7J)1 1 67^6 55.76 37.81 60.6: 

(36) 


(2/1) r»Ai/7£i : 

51.19 136.70 19J96 
(5/1) I (47/fSi ’(13/12(74) 


148.88 —0.1 
... 163.20 +0.3 
... 161.52 +0.4 


130.98 .—0.9 


98.45 +0.2 


...|l 17.81 -0.8 

...1141.11 -0.8 

I 

... 2X2.44:-f0.4 


74.86 i-f 06 


206.18 —0.1 
) 86.73 -1.5 


9.85 187.03 126.79 125.96 12SAS 94.65 l41.94;i2i.S3: 177.41 1 49.65 

I iU(6) I (Z/li fZiAfJSi . iS/1/71 sjmh gf England Minimum were allotted. Next week JQOOm. tion. Discount houses paid lOL 

8.27 8.25 121.90 182.06 120.67 120.18 81.94 j'l41.46'116.85 227.78 [ 38J9 Lending Rate lU repJnCC ma^ti^ trf fMMto ?®« 

I ( 2 -T 5 i (Zi^na («pI/ 7) (smee May 2L 1976) Day-to-day credit appeared in iti the early part, and rates drifted 

8.61 &50 132.24 132.67 13L19 130.43 96.70 160.35126.75. 257.41 1 4235 The TreasoiyhlU rate rose by adequate supriy in the London through the (iay.^ before (dosing lU 

I I : (Wi .(19.'S/7S!| (12/12/75) O-0502 per cent, to 10.8789 per cent, -money market yesterday, and the 8-10 per cent- in the intertiank 

8.10 A07 163.73 153.37 ji62.48 162.61 123.24 !,,55^ at yesterday’s tender, and Bank authorities gave no assistance. Tlie mwket. overnlgdit loans opened 

I I (17/W ...a ■'d in.:— ..L. t K tr onmliM •* inS-IfU nor Mtnt anH fifondioil 


Bill rate higher 


10.ro 10.SS 


, (7/4) i om . (4/&/T2) :a7/12/74) 

7.98 78.83 1 78.82 78.10 77.39 42.87 86.161 70J96< 170.59 ' 193)1 

j (9/5) I laS/L-e?) ; (60(75) 

9A4 143.09 143.29 142.38 14L60 180.91 il62.84'138J)5j 226.08 6L41 
I (4/Q I <2(S) 1(119/6(72) -(13/1&74) 

.0.35 162.66 169.33 160.47 II 6 OAO 135.08 !179j43|147J)9' 281A7 1 69.47 


6.76 10.64 10J94 160.94 159.85 1X67.64 1167.83 13A73 190.67-157.631 267.40 ( 78.71 

i ; (8/S) ; (9/5) [(13,7/72) tottdq 

7.65 1097 10.88 174.72 174.28 17L37 170.39 137.77 ,211.S6!X5S.17! 329.99 1 54.87 

r <S(3l ; (2(8) '(12/12/72)l(19/7/7<) 

5.69 895 8.58 156.16 167.17 156.28 16599 133.07 jl79.44|l5398 211.65 r».78 

I > (11/8) I (2(81 I (1/0/72) kll/l®(74) 

595 1094 ,10.84 113298 132.75 |132.65 132.^ 12a23 15095-186.86; 2S598 ! 5495 . 


! 8 ^y TO 96 i iTO ro ' 19 ^^ of England Minimtim Lending market was helped by surplus at lOHOi per cent and steadi^ 

(9/5) I ^1) .(lS/f€9) ' (®l/7S) Rale was unchanged at Hi per balances carried forward by the for most of the day at lOf-lOi 

i I cent The minimum aec^>ted bid banks and a small e x ce ss of per cent During the afternoon 

i6^24'i^^5j 226^ | 6W)i -^-as £97:28} against £97.80 the pre- Government, diriiursements over very thin conditions prevailed and 

vions week, and inds at that level revenue transfers to the rates eased to 8-9 per emit before 

; a® iSw were met as to about 62 per cent Exchequer. On the other band picking up at the dose to 9-10 per 

190.67-157.631 867.40 rra.71 The £S(Khn. bOis tendered and there was a net take up of oeBt " 

i (8(S) ; (0/9) [03,7/72) ^O/Tq allotted attracted bids of Treasury bills and the usual Fri- Bates In the taUe bdow are 


£LflSS.743oL, and all bi& offered day increase tn the note drcula- noonoal in s<nn« cases. 


8.14 12.59 


(12/lj . (2/6) KlS/ii/TQ [U/12ff«) ' 

' 11.32 181.66 178.10 178.45 177.79 121.76 184.34-157.01 25099 5598 — — 

(IW/ . (&6> (18,1/78) (S/U75) 

! 9.32 98.30 ga40 98.54 9795 81.03 112.50 94.98,135.69 4396 

■TS/2> ' IZfit -(26/4/72» (6/L45) 

11.79 118.06 11&61 117.80 116.86 108.75 136.84 113.17 20499 52.63 < '**>'’ 

I I&ti iSm ,(lf/Srt2) «(/7S/ 

10.45 141.43 148.03 142.31 141.12 123.31 183.19 13995 253.73 62.66 1^'' ■> 

|30/1, i30/7) (17/9IBS) [ll/12rt4» I"**"* 
7.48 811.62 811.12 209.64 20896 178.11 241.89 807.38 339.16 *^^34 “» 

, , <3.6i <2(8/ ' i2«ff2) (03/6/68) i 


I C^Smtea iBtartMBk Antboclty oceothble 
I ordepoaiu depoHr* booda 


Tlmim 

BfKIM 

/ICfKffto 


Uverniffin I 

t dxy« noctoe^ 
f/Obi.vs0i 
( (taya notiefe. 
One oKaub 


iota U)3a 
1O;'6-J0 Ai' 101( i07« 


X'lKrt ounUM..! lltk lOYfll lOia III« 


lOie-lOsg 

lOat-lOia 
]03a-107| , 


' Craipany 

I dep^n 

fnia-iiu ; 


Dtaeoom 

narket 

depoalH' 


Tnuny 

M1U4 


KoaTmde 

BiUs* 


20.14 

7.99 

6.65 

6.62 

74.44 

73.76 74.15 

74.15 

41.02 

12.32 : 

5.51 i 11.58 

11.38 

306.46 

206.67 206.04 

80498 

158.77 

13.68 

6.00 

10.77 

10.77 

8&06 

88.52 8796 

87.67 

7095 

1395: 

6.75 

11.12 

laio 

58097 

SaOwlB 379,18 

378.68 

307.65 

14.76! 

7.69 

10.10 

10.08 

149.28 

149.76 148.94 

14795 

181.89 


(22/1/ (16/U70) I (8/1//3) 


(3(^ I (All (3/5176) (U12(74) 
10095 8699 24696 4594 


Itiree "»««>>■■! 
Stx monttaa.-l 
.Vine memiis.i 

Doe year 

Two yean.. . | 


lijf-11 I U,)rllri 11 

iiA liUi ii4e-lli| I lUs-ilat 

llsa ills lilt ii«e I 

ii{: i)si| Liii-im I Iiie-12 


\ lOle-ll 

llU-JOTf: l07«-liq 
1114 -IOTb, liia-ll»s 
im-lOTti III 4 -IU 4 
iii4-io?b: li>a-l 8 
iiviiui 
18-lHs> — • • 


: ioi9.io«t 

I . 10^4 I IOTa , 

IQAt LOTB-lOg! lOis.iO:;^ 

1013 lOe-lOTs; ll'lOQ 
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Local andiorttr and Sducc booses seven days' notice, 0 titers seven days' fixed. ■iMS-term local authority mortgase 
rate lumriMitv three years iSi-lU pa: cent.: (our years tS^iSI ppc ecm.: five yem UMSS per cent, esuk bUl rates 
in laUe are bayins rates (hr prlne paper. Baying rates tar fonr-nKmOi bank billa. u-ie>*n per cent.: fonr-mnub tmde 
bms Hi per cent. Aoproitmate adUng rau tor cne-montli Treasny bfUs l(piie-lo: per . o(»tt tm-momli lO^u per cent.; 


iisAi ' (S/I1 I fTom I Afi^ ttaree^untb 16 SS4<tfie-l|nn per cent. Appnxfmate sdUngrale tar one-monih buk Mils issijs-KM per cent.; two-months I 
La eV%'m I artM I iB^n-iO^)* per cent.; and UneMnoath lDi-ll»n per- cent: oaenumth tnde MUs UKU per cat; two-momta Ul-iu per cent: I 


)‘39592 51790 9a80 
1 (19/3) (5il2/r2) (29«/68) 
11X46.05 258.83 6039 
' (2(8) <2/5/721 WnSt 


also tfiree mentbi Utlli per cat 

PbieMc House Base Rates (pnbilahed by tho Finance Booses -Aseodatlon) 1U pee cent (mm Augnst I, ttn. Clearing 
Banlc Doedt Rata (or small nus of seven days' notice H per cent Clcarlnn Bode' Rate tar leodlag 16i pw cent 
Treasury BiH average tender rate of discount UBTH per cent 


6.47 , 9.73 : 9.63 1147.60 114798 14694 1146.76 111799 il6698|143.68;2S0.171 5991 

*■ ■ I I I I I I ga> I (8/6) i (Irtffg l(P/12rW) 

4.69 I 9.45 I a?5 1360.681363.71 35396 ,349.13 1284.61 |39a84j3S194l 451.66, 87.83 
I I I I ‘ ■ I I (20(5/ I (16g) rta/6/68) (89l6ff2) 

6.19 I 9.69 , 998 116493 16498 ,16393 il6898 '13196 |183.0ai6197| 227.951 6399 


Exchanges and bullion 


FOREIGN EXCHANGES 


185.16 -0.1 
145.11 j-LQ.O 
148.43 I -r 0.2 
89.04 -0.3 


.71 -0.1 
.05,— 1.1 


...jkws.ua |— 
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6.64 
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14594 
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- 
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- 
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- 
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103.86 
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4.99 1 

13.91 
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230.40 
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_ 

- 

68.76 
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6999 

69.07 
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48:79 
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16891 
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A68 

8.68 

8.66 
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(13/12/74) 
68.44 


Vew York 
Mwmal ... 
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g3Wi6i 07iggT95i 63-49 Conditions in the foreign sympathetic trend than any real is Buk 1= 

( 3 / 6 ) I ( 2 / 8 ) |(^B^ 1(13/12/74) ex c h a n ge market yestezday sellhtg * pr es sure. The pound iw uec«a{ Day 

opened at $L7835-L784ff and 8 , «pre 

1(12/12/7*) Stronger Swiss franc and West mommg session. . The £324m. Amatenism si|j *./M 

81.40 German mark recorded* gains alf UJv. trade deficit for July was tenMois.; s ' n90-n 

tWiW) round. The Belgian franc and the received with some diaappoini- 

(^ 1 ^ 4 ^ Danish find Swedish crowns lost ment and saw the pound down to fSjy "-- |s 

^4496 ground amid rumonrs of a pos- $L7770 at one stage. This seemed AiwMd— 

(^1/151 sible currency re-aUgnment All to be on^ temporary in its effect itUmn— . u i, 49 i-i, 

.itfiMxx three traded on or around their and by the dose sterling had - | ■•m-s 

floor levels in the European joint recovered slightly to HH 

P412I74) float Both the Belgian and the gLT^„ a loss of 40 points on the wj- y. |ig iwa 
3191 Dutch bank rates were inowased. day. The Bank of England caleu- _■ 4 uma 

RR o? French firanc retnaised lation for .the depreciation of the ..J t 4 AS- 4 . 

very weak, and the ^my pound widened to SSBper cent 

'lS 9 g economic outlook pushed it down from 3&6 per cent previoiisly. 

(17/12/74) to Frs.5.00$ from Fr 3 .E 00 ^ in Tlie trade^wei^ited average 7240 .- « »«»*« aw 
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sisliJ56o.i.7aoa i.ra79.i.7Be 
Slfj «./M.bS J f.SftM.2U 
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6ig| 4.49^4924 4J94-49U 
9l8i>ia.9a46.1.r I 6655aSJ6 
7 *M501.2.60,UI./0-l<i.J9 
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5 9.U-894 89U-9-*N 

9i« S96-LM4 99U9.tt3 

6 7467.96 7471-7.881 

Sle 516U5 51743-184 

4 8)463445 3]964«.I5 
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llcnry .An^bactaec ...- - 

Banrt) dc Bilbao 

Banco dc - 

Bnril; of Cyprus 

Rank oi N.S.W. , 
Fanoue du Rlioae S« 

BarcLavs Bank 

BarncU. Chn-lic Lid-. 

Breuiur HuloiiUlK Lt 
Bnt. Bun'; nf Mid E? 

■ Brown Shipley 
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Cedtt Holdii^s 

■ Charterhouse Japhet • 

C. E. Coates ■ ■» ' 
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Co-operutive Bank.-.. 
Corinthian Securities. 

Credit Lyonnais ... 

G IL Dawes 

Duncan Lawrie 
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. Fiwl London Sea;.. 
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London & , 
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- Midland Bank 

■ Samuel .. 

■ Morgan GrerifeJT'.a.'iil' .... 

' National Westmlli^ 

Northern Coti^'Trii«Ki.,,» 
Norwich GcneralTruiji nv 
Portman Guaranty v, 

P. S. Refson & Co. 
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E. S. Schwab 

Security Trust Co. LI 

Sbenley Trust 

Standard Chartered 
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United Bank of Knw; 
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Williams & Glyn's ... 
Yorkshire Bank 
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44 Rubbers (9) 


478.54 - 

! 9.85 ‘ 5.93 

14.87 

13.61 

45 . Teas (S) 


139.14 —0.3 

' 89.10^ 9.14 

4.56 

4.44 

46 ' Coppers (3) 


179.76 ;~0.8 

! 54.96 : 9.56 

192 

1.88 

47 [ Miniag Finance (11) ... 

... 

88,80 ! -1.1 

i 11.74 j .5.64 

998 

9.51 

46 i Tins (9) 

... 

113,67 i-0.2 

' 14.1o! A84 
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4 B 1 Overseas Traders (13)... 

... 

213.65 ,-O.S 

j 1S.96| 4^5 

1 *1 
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643 , 87.72 > a?:7s7l43.64)1439a .14893 1148.12 ,»1.99al8«.S6|141.96 S 45 . 79 I 7193 1* **«®-^’™40. Ctose Ml;7Sdn^ 


(2/9) /OMm t(i3/l8(74) average depredatioD of the franc calculated by Morgan Guaranty - - 

on a Morgan Guaranty basis of New Yorlq on a noon basis. other stARxeiu 

: H^I(J,^ 7 *i >™Praved to 8A0 per cent inta stipped to LSI per cent against ' ' - ^MoceBjtain 

i-w , uBfia (M/U8, V) 3 ^ pgp indicating a slight LOO per cent on Thursday. Gold *\igBDis.849.74448.84,iUxaiEina • 49.959 
recovery, probably with support closed unchanged' at $113-1131. 4iuc9tU.jl42^L4447;&aarrbi....|aW'iN 
from the Bank of France. The Krugerrand finished at $ 1161 - {^!;}-~| )hSSJ*“ ' 

Sterling drifted easier during $U8« (£654-68}) for domestic 
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Oold BuUlni.j I . . ' 

» Aneoaaee),| 

Ghwe..... 9113-1131* 'Sll- 

CbRBlnK ,4113 1 133* ISll^ 


^72.64 474.42 !475.10 ‘472.95:398.19 523.40404.67 666.S7 ^ 84.68 

i I i (7/6) ■ a4;l) (25^)''^/8r»j- 

.39.68:139.84 '137.76 137.76 'X01.46 'l42.43H17.89 14293: 59.72. 

‘ I (6/7) I /T,l> I6/7/7SI :(17/I0:74) 

,ei.l7 ‘179.76.17895 17790 i376.34 '301.47H7790 667.78 ; 94.08 

I (1/1) . ts/si ,03/1/731 

89.88 , 9094 , 88.85 86.65 182.84 Ill9.77i 86.18 17690 1 66.31 

_ i I I 1 <7/1/ (3;5j (ta/4/681 K30S/74) 

.15.85 >113.90 ;114.15 11S94' 84.35 1119.14/ 8699 X26A3 5493 

; ! • - I «90fn j (9/21 (l&lffS) (27/671) 

!1495 1816.90 121698 214.63 199.71 1864971208.94, 254.47 97.37 
: ! I (5/5) I (2(3) I (3/6/76) (6/U76) 
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:• UI^TItSaiY OF ALFATEB TBIFOU 
tOTJERN^CE 

: :distrnctiQn (rf Pha» ym. (A) of tiie Unirersit}'. 
' Contract Sw Water Storage^ Bistribiition and 
IrrigaliGa.- 

• ;l!be VnUersity Tender Board iOTiVea international and 
'•■ ''''ll .contractors of Grade 1 standard who wish to tender 
. the abOTO works to .write in to The. Secretary of tbe 
•'I'J ve'rsity Tender Board. University of Aifatefa 'Wpoli, 
■ r:'^; yan Arab Itepuhii^. full detaiJs. of -current and past 
_^ects executed, and supply evidence that the Contractor 
'/ethnically. apd-Snaneially capable of exoniticis the works, 
-table ContTMtocs will then.. be -invited to tender. 

^^^-The. site of tia proi w s rf .'-whita .is at 'the site of the 
^ .r.<versity of -Alfateh Tti^l^‘.'Sidi- Hfesri. on the Homs 
;.j^,.d approximately 4 .hm. east of .Tripott. 

The .woHcs ^heially -c bto prlse:. 

L A high level Klnforeed concrete tower end water 
tank irilh a low level reinforced. concrete reservoir 
tank. ...... 

& . W^r-iBstribtttum 
-- .irrigation. water distribntioxi mains. . . 

f Tender doeoihehto- wiB be available bh the 241h July 
> until the.lSih August 1976 against a charge of Two 
dred and Flfty'Ubyan Dinars CU3250D00). This charge 
lot- reftmdable.' Tenders must be . accompanied by a 
%Dtee of Ten thouseud I/ibyan Dinars (LDlOiOOO. 000 ) 
'ne of rha forms prescribed in the Tencter Documents. 
-ler docureents will be returned to the Secretary of the 
*en»ity Tentfer Board, on Tuwday 31st August 1976. 

MAIN TENDER 60ABD 
. CMVERSrrr OF ALFATTO 
TRIPOU 





ROYAL PATRIMONY 
: THE PRADO MUSBIN AND 

SPANISH HiSTOIIY 

! by Jan Read 

no museum is niore cios^ iinked with the 
a .*'' ' ics and overseas adventures of its country's rulers 
. the Prado in. -Madrid':! . ■ 

An artTdoJn the AUGUST issue 

ISTGRY TODAY 

• . ow on.mfe.5Pp.^-6jrsdhsefpUDn.‘£A'!^per anntnn»-f<roni •■; 

• ' ‘.ianager. Madsen House; Carinoit-Strt^i London. £C4P ^BY. 
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MAN OF THE WEEK 


Facing 
shades 
of green 

BY GILES MERRITT 


VT:RY early on Monday morn- 
ing this week, following a nigbt 
of rioting in West Belfast, 
Lt-Gen. Sir David House, General 
OfBcer Commandins in &e North 
of Ireland, curtailed bis leave to 
dy back to Ulster. Not to take 
10 the Falls Road at the head of 
his men or even to direct them 
from the ** ops room " at his 
Lisburn barracks HQ. It is not 
tbat sort of a war. 

Like politics, counter subver- 
sion is the art of the possible and 
Sir David made his way imme- 
diately to Stormont Castle and 
the long round of inter-locking 
security conferences that through- 
out the day revolved around the 
Secretary of State. Mr. Merlyn 
Rees. 

The betting in Ulster these 
days is that a determined Provi- 
sional IR.A offensive is in the 
ofliag. If so. it will be General 
House's first real baptism of fire 
since taking over last August. 

So far. because of political 
coostraints. he has been a fine- 
tuner of the Army's “ profile." 
Many officers in his command 
feel that they have been fight- 
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TextOes and printing | MOk up 
to share £35m. aid j 


- BY RHYS DAVID 

A TOTAL of fSSm. is to be made 
available by the Government 
under the Industry Act 1972 aid 
scheme to help with rationalisa- 
tioo and development in the tex- 
tile machinery and printing 
machinery industries, bringing 
the number of industrial sectors 
which have been granted assis- 
tance to .seven. 

Mr. Eric Varley. Secretary for 
Industry, announcing the aid~ 
£20m. for textile machinery and 
£15ra. for printing machinery^ 
said the assistance was designed 
to promote the development of 
new products, to improve pro- 
duction faculties, to rationalise 
existing product ranges and to 
improve management techniques. 

The Government’s move, part 
of its policy of concentrating aid 
selectively on ideutiiiable indufr 
trial growth sectors, is in line 
with recommendations made a 
month ago at the National 
Economic Development Com- 
-'I'ttee industrial strategy meet-' 
ing at which Government, in- 
dustry* and union representatives 
considered reports prepared by 
29 industrial working parties. 

The textile machinery group 
called for an Industiy Act 
scheme and pointed to the in- 
dustry’s problems in finding 


skilled manpower. This could 
be overcome by re-organisation 
of work, substitution of capital 
for labour and designing out of 
scarce skill requirements, it 
claimed. 

Under the scheme, support will 
be available in the form of con- 
cessionary loans or equivalent 
interest relief grants for up to 
50 per cent of the cost of new 
product development; 20 per 
cenL grants on new plant and 
machinery; IS per cent, grants 
towards expenditure on new 
buildings; loans and grants 
towards rationalisation and 
restructuring and 50 per cent 
grants for smaller companies 
towards the cost of employing 
consultants. 

Initiative 

The form of assistance win 
vary according to the nature of 
the project and will be depen- 
dent on the viability of the com- 
pany and the commercial 
soundness and desirability of the 
project 

Although the latest schemes 
have been discussed at the tri- 
partite NEDO meetings the 
initiative for setting up the two 
schemes appears to have come 


. I 

much more from Government i 
than from companies within the 
inclustries. 

The textile machinery indus- 
try, as a result of market forces.' 
has already been subject to con-' 
siderabie rationalLsatinn. ThiT- 
has resulted in the emergence of 
wor!d'S'.*:ile producers in somei 
areas and the disappesrence of 
the U.K. industry jn others. 

Together with textile 
machinery manufacturers around; 
the world, the U.K. industr}' is, 
waiting for the present slow up-> 
turn ' in textile manufacturing; 
activity to be reflected in orders 
for new equipment 

In printing machinery the 
Government is clearly co.ncerned 
that the industry, which once . 
dominated some sectors of the; 
market internationally, should' 
update its teefanoiogy. balance: 
of payments surplus of around 
£30m. in the early 1970s was 
trimmed to £7m. 'm 1974. though. 
3 subsequent recovery took place . 
last year. 

Apart from the rwo new ! 
schemes, a^lstanee is also being 
provided under the Industry Act! 
to the ferrous foundry, machine i 
tool, clothing, and paper Indus- 1 
tries. -An earlier scheme for the 
wool textile industry has ended. 


month 


Cape townships cahner 
after extra police fly in 


LT-GEN. SIR DAVID HOUSE 
A iRTliturg technocrat 

ing the Proves with one band 
tied and would be glad of * a 
no-bolds-barred scrap even If 
that meant a reversal of Ur. 
Rees's "normalisation" policies 
and his political discomfiture. 
Sir David, who is of uecessity a 
soldier-politician, is never indis- 
creet and always non-commital. 

"Sir David and Lady House 
at Home," reads the engraved 
invitation card often to be found 
nn the mantelpieces of Top 
People in Ulster. And it Is true 
that so far. despite the military 
scrappiness of the Northern 
Ireland crisis and the Army s 
unenviable role, the GoC has 
now settled comfortably into the 
job. 

It i.s said that be only betrays 
his uneasiness over the sbiftinp 
sands of IHster politics in the 
company of the Catholic leader- 
ship. Like most soldiers on an 
Ulster tour, ho is convinced that 
Iho Proves are “ the only real 
enemy ” and finds it hard to 
distinguish the shades of green 
that sepanKe the minority s 
moderates from the militants. 

Gallantry 

.\ larce man whose physical 
prrs»’ncc is emphasised hy the 
buikv. nhbed khaki .sweater he 
prefers to wear, Sir David may 
to the puhlii- eye lack the 
afiiabmty of Harry Tuzo or the 
ouLspokenness of Frank King, bis 
two predecessors, but he has 
outstanding assets. He is a super- 
professioual soldier and a team 
leader. Now 54. he has worked 
his wnv singlc-mindedly to the 
lop and emerged as a military 
technocrat. 

Sar David is a “ ranker." who 
in 1940 joined the elite 60th Rifles 
straight from bis undistinguished 
London secondary school only to 
bo comraissiooed the following 
vear and awarded an MC for 
pallanlry in 1944. In Britain's 
strcanilfned peace-time .Aray he 
was acknowlodeed by his con- 
temporaries to lie a "very bright 
hciy" with a flair for the in- 
tricacies and logistics of staff 
work. Indeed, barring a spell 12 
vears ago when be commanded 
ihc 1st Battalion Greenjackets in 
Borneo, his first taste of 
terrorism, he has been above all 
an executive and a planner. 

In Ulster his force of 14,500 
regular troops is divided into 
three brigades, but Lisburn is the 
nerve centre where the GoC has 
welded together his team of 
senior colonels, the brigadier who 
is his Chief of Staff, and “CLF," 
his deputy. 

Major-General David Young, 
commander Land Forces, is the 
90-.veapold junior partner more 
responsible for the hard soldier- 
ing end of the business. Tn Lon- 
donderry this week be was a 
tall, unmistakable figure in the 
tarn 0 * Shanter and tartan belt 
of tbe Royal Scots wearing the 
sUghtly puzzling ribbon of tbe 
DFC be woo as an R.AF spotter 
pilot in tbe Malayan Emergency. 
By- all accouots. tiie two generals 
are complementary rather than 
like-minded and that does no 
barm to "the team." 


BY OUR FOREIGN STAFF 

A SEMBL.ANCE of calm returned 
to Cape Town's black townships 
last night after police reinforce- 
ments were Sown to the area 
from Johannesburg to contain 
renewed outbreaks of the vio- 
leoce which officially has now 
claimed 29 lives over tbe past two 
days. 

A police spokesman said there 
had been minor isolated inci- 
dents, and described the situa- 
tion as " tense but quiet” 

During the day police put down 
attempts to set fire to a day 
hospital and a eltole, but 
children stayed away from school 
for the thiiti day in succession. 

Johannesbcirg's Soweto town- 
ship where the renewed out- 
breaks of anri-govemment riot- 
ing started last week, remained 
qiuet although schools reported 
continued mass absenteeism by 
their pupils, with attendances as 
low as 10 per cent 

At Pietersburg. 180 miles 
further north, students in two 
black townships set fire to three 
schools, while at Weenen, near 
Durban, a crowd of black youths 
attempted to bum down a town- 
ship beer hall and school. Police 
said they dispersed the crowds 
and damage was slight 

In addition to the death’s. 
Cape Town's worst outbreak of 
violence has left more than 100 
injured and nearly 200 people, 


including some 80 white students, 
in detention. 

A police spokesman claimed 
yesterday that many of the 
deaths were not caused by police 
actioo. They bad resorted to 
lethal deterrents, he said, only 
when tbe situation aj^>eared 
desperate and had relied largely- 
on birdsbot and teargas to dis- 
perse the crowds. 

In Durban Mr. Hilgard Muller, 
Foreign Minister, told a political 
meeting that South .Africa’s in- 
teroational position would never 
be completely oocmal until it 
bad solved its race problems 
satisfactorily in the eyes of the 
world. 

-Addressing a conference of the 
ruling National Party, be said 
tbe policy of separate develop- 
ment— apartbeid-^irovided a 

solution to these problems and 
every effort should be made to 
apply it properly. 

Until that happened, South 
Africa's enemies would continue 
to attack the country. 

Vigilantes 

John Stewart reports from 
Cape Tohh: Evidence emerged 
last night tbat a strong body of 
vigi^ntes was asserting itself 
against looters in the townships. 
Ouce again there was' little 
African absenteeism from work 
in Cape Town itself. Thousands 
of people bad to walk miles to 


reach their transport terminals 
because -the bus service operator j 
refused to enter the three town- : 
ships. I 

The effects of urban .African; 
administration laws (influx con- 
trol, pass laws, residential and 
employment qualifications) have 
a special significance in Cape 
Town becanse any one who falls 
foul of them often faces almost 
automatic repatriation to their 
tribal areas. 

It is significant that thi« weeks 
riots were confined to recognised 
legal black townships, and that 
Africans In the 11 known squatter 
camps cautiously avoided lO' ! 
volvement ! 

What older Africans now fear 
Is that the authorities may react' 
in a number of adverse ways, j 
Influx control may be applied 
more strictly; convicted rioters 
could be expelled from the 
peninsular; squatter camps could 
be cleared with excessive vigour 
and disqualified residents sent 
back to the tribal areas; and 
most importaiiL a housing plan 
to substantially increase the 
number of family dwelling units 
for Africans in Cape Town — 
which is due to be discussed in 
about a fortnight — may "now 
become the victim of official 
petulance. 

Lastly, they fear tbat official 
policy to get rid of Black people | 
in Cape Tjgwn may now gather 
momentum. 


BY PETER BULLEN 

MILK \^'TLL cost Ip a pint 
more from September 5. This 
will bring tbe price of ordin- 
ary- pasienrised miik to 9-!p a 
pint. 

The maht reason for the rise 
Is to prevent any further 
increase in the cost of the 
consumer food snbsidies. 

Consumers already get the 
equivalenf of 2p a pint, uhich 
wiH cost the Exchequer more 
Ilian £2fi0in. «bi«8 financial year. 

la March Mr. Fred Peart, 
the 3!inister of Agriculture, 
expressed the hope that the 
price conid be held nntil the 
end of the year. Rising 
tribution costs, the dilution of 
returns from milk sold for 
manuracturing into dairy pn^ 
docts and the need to contain 
food subsidies has made a 
change of policy necessary. 

Relieved 

The dairy industry is re- 
lieved that an increase is being 
made Ibis aatnmn instead of 
early next year. It feared that 
if producer ehums for a de- 
valuation in the "green 
pound” were successful and 
bad come on top of other cost 
increases and possible subsidy 
cuts, consumers would have 
faced a rise of at least 2p a 
pint in one go. Blilk sales 
slumped after a rise of l£p 
a pint in November, 1975. 

The Ministry of .Agriculture 
estimates the Ip a pint in- 
crease will add almost 1 per 
cent to the food index but only 
0.2 per cent, to the overall 
retail price index. It should 
not have any significant effect 
on liquid milk consumption, 
the ministry says. 

Production 

It will- help Mrs. Shirley 
Williams, the Prices Secretary, 
to keep her ovcrali food sub- 
sidy bill to the target of £408m. 
this financial year. Last year 
food subsidies cost £572m. 

In the meantime the severe 
drought gripping many parls 
of the country is having a 
dramatic effect on miik pro- 
dncUon. Ouipui is down 15 
per cent, in Devon and Com- 
wall and 10 per . cenL In 
Southern England and Wales. 

In tbe North, however, pro- 
duction is still at last 
year's levels. North of the 
Border outpnt Is slightly above 
the 1975 figure. 

Scotland, which had better 
rainfall than tbe South, will 
be able to eontinne making 
butler. Botter production will 
stop in England and Wales at 
the end of this month because 
of the decline in milk supplies. 


Building society net receipts 
recover slightly in July 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


THERE was a slight recovery in 
the volume oF building society 
net receipts last month, although 
no further significant improve- 
ment is now generally expected. 

With mortgage lending con- 
linuing at recoril levels, it now 
seems only a matter of time 
before building societies have to 
consider the raising of interest 
rates, wht<A could take the mort- 
gage rate to beyood 11 per cent, 
for tbe first time ever. 

It seems unlikely tbat any new 
rate structure would take effect 
before January. 

Reductions 

According to the Building 
Societies Association, net receipts 

last month totalled £lS4m.. repre- 
senting a £52m. increase on tbe 
June figure of £l3lm.. which was 
tbe lowest monthly receipts total 
recorded for nearly two years. 
Earlier this year, net receipts 
were running at more than twice 
the July level. 

But while tbe inflow oF funds 
continues at disappointing levels, 
lending has risen still further. 

The amount advanced to home 
buyers last month reached 


£597m., the highest monthly 
amount achieved, easily exceed- 
ing the previous record of 
£553m. set in June. An additional 
£S51m. was promised to home 
buyers last month. 

It is estimated that tbe societies 
are doing between £15m. and 
£20m. a month of mortage busi- 
ness which would otherwise have 
been carried out by local authori- 
ties bad their mortgage lending 
allocations not been cut as part 
of tbe reductions in public 
expenditure. 

The association last night was 
anxious to emphasise that the 
exceptionally high lending figure 
last month did not signify any 
permanent departure from the 
informal guidelines agreed with 
the Government to iend between 
£500m. and £5Mm. a month 
throughout this year. 

In tbe first half of the year, 
the rate of advances was in lioe 
with the annual lending target of 
about £6bn. and while tbe volume 
of loans advanced would fluctuate 
month by month in the second 
half of this year, the overall tar- 
get had not been altered. ' 

The detailed figures For last 
montb show tbat while cross 


receipts held up well at £912m., 
withdrawals also remained high, 
with investors taking £^m. out 
of tbeir accounts. 

Last month interest credited 
to investors totalled £152m.. 
while borrowers paid £223m. off 
their mortgage debts, a figure 
which immediatelv becomes 
available for re-iending. At the 
end of last month, societies were 
committed to lend £l,33bn. 

A decision on a new interest 
rate structure seems most likely 
in October or November, 
although much will depend on 
the societies’ experiences mean- 
while and their leading target 
for 1977. the most likely outcome 
would seem to be an 11.5 per 
cenL mortgage rate. 

It has been at 10.5 per cent 
May, when it was reduced from 
11 per cenL 

There is a suggestion, how- 
ever, that the mortgage rate 
could. go to 12 per cent, enabling j 
the present Investors’ rate of 6.S | 
per cent, net to rise one full per- 
centage point to 7.5 per cent. 

Shadow of higher mortgages 
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Trade gap widens 


very rapid rise earlier in the 
year— at one stage rising at an 
annual rate of between 15 and 
20 per cent, lo volume. 

Ibis check — a 1 per cent rise 
in the volume of exports in the 
last three months compared with 
the previous quarter— is officially 
seen as nnt unexpected in view 
of the earlier rise and the slight 
slowdown in the rale of increase 
in world trade. 

This pause is regarded as only 
temporary— Mr. Healey has fore- 
cast an annual rise iu exports of 
11 per ceuf. from '±e fii^ half 
of this year to the end of 1977. 

Officials believe that export 
growth will resume after a tem- 
porary [till, given the impact of 
depreciation and the expansion 


of trade gexieraliy. They point 
to tbe many optimistic indicattrs 
of export orders. 

While officials remain confi- 
dent about exports and, by im- 
plication, about an improvement 
in tbe visible deficit in tbe 
coming months, some economists 
are less optimistic. 

They are worried tbat the 
depreciation has yet to make its 
full impact on import costs 
because of long-term contracts, 
and point to the limited deterior- 
ation so far in tbe terms- of trade 
—the ratio of export prices to 
import prices. 

The growth in the volume of 
imports in the last three months 
— Bi per cent compared with tbe 


previous quarter— seems to owe 
a lot to the various special fac- 
tors, with tbe North Sea installa- 
tions accounting for about a 
third of the rise. 

When ships, aircraft and 
North Sea installations are ex- 
cluded. it is suggested tiiat. there 
are little signs of a significant 
rise in imports of finished manu- 
factured goud.s. 

There has also, more curtou-Oy 
for this stage of the cycle, been 
a drop of 21 per cent on a 
three-monthiy basis in. imports 
of industrial materials: 

Bnt this may be partly a re- 
action from tbe eariier high 
level of such imports associated 
with the start of restocking. 


Continued from Page 1 

Currencies 

economy is among the leaders 
of the economic recovery. 

Concern has also been 
expressed at the reappearance 
or a large bilateral U.S. trade 
^cit with Japan, and the 
Japuese anthorities have been 
criticised for intervening at 
times to seU the yen against 
the dollar. 

The Japanese anthorities 
appear to Imve yielded slightly 
to U.S. pressures; bnt the Ger- 
mans yesterday issned blanket 
denials that any realignment 
of parities within the joint 
float was being contemplated, 
or that a meeting of monetary 
officials of member^untritt 
would be held over the week- 
end. 

"There is nothing (o meet 
abouL” one German nmriaf 
said. 

Both tile rumours about the 
D-iOack and the effort to 
counter them through rises in 
interest rates among the 
weaker cnrrencies in the float 
have persisted for some weeks. 

The Belgian move, which 
raised the official diseooot rate 
from 8 per cenL to 9, came 
less than three weeks after the 
similar rise imposed on Joly 
26. 

The Dutch bank rate was 
raised from 5j io per cent, 
only 11 da.v5 after a half-point 
rise on August 2. There were 
also two earlier half-point rises 
since the rate stood at 4 per 
cent on Kay 3L 

The new Belgian rate is the 
highest for more than three 
years, and the Dutch the 
highest since 1974. 

Tile mrnimam leading rate 
in London was unchanged at 
lU per cent., ihongh the rate 
at the Treasury bill tender rose 
to 10.8769 per cent, from 
10.8267 per ceni. 

Ai the close the D-mark had 
risen to 2.5295*5310 against the 
U.S. dollar, abont 1 pfennig up 
from its overnight .value- of 
DM2.5405-13. in Paris tiie 
French franc, though not 
heavily dom^.on the day, broke 
throng what is regarded as 
the psycboiogicaJly important 
five-franc . level against the 
dollar, and closed at 4.99^.01, 
against an overnight 4.S8&092. 
The weaker joint floal curren- 
cies, already close .to' their 
offidal floor overnight, fell only 
iHiirgiiwny against the Dentfk. 


THE LEX COLUMN 


The market hoMs^ 


steady 




The authorities had made 
sure that yesterday's terribie- 
trade figures for July did not 
exactly come out of the blu^ 
and the securities markets 
reacted with remarkable 
equanimity. ITie 30-Share' 
Index fell two points betwwn 
3 p.m. and the close, and Icmg 
gilts fell just i point or sb 
after the news. Steziing wais 
erratic, but seemed to ..be 
affected by the problems bl 
other European currencies, as 
much as by the U.K. trade re-, 
turns. With the Belgian and 
Dutch bank rates both rising 
yesterday, and the French franc 
still under pressure, these pr^' 
sures continue to pose a ^ort 
term threat to the stock markeu 

However, soine of the over- 
seas stock markets — notably 
Germany — have looked a little 
stronger this week, and the 
ability of tbe U.K. market to 
hold up against such pressures 
is an indication that sentimeiA 
is by no means gloomy. And 
given the particular shape o£ 
the economic upturn tliere 
could certainly be grounds for- 
cautious optimism at the 
moment 

The worldwide equity bull 
market moved in clearly defined 
stages since the turning point 
in the autumn of 1974. The 
initial sharp upturn reflected the 
financial tumround, with in- 
terest rates niov'in.q rapidly' 
lower in most countries. A 
second stage began in the 
autumn of 1975 as economic 
recovery began to be confirmed 
— firsl in the U.S., then 'in 
Japan. Germany and eventually 
here in the U-K. also. In the 
pasl, stock markets tended to 
peak out when the level of 
economic activity became siichi 
as to create serious financial 
pressures. This means that 
stock markets now will be hap-, 
pier to see a modest rate of 
economic growth than any uh.* 
sustainable boom. 

So it is Important to take 
note of the evidence that money 
is currently relatively plenti- 
ful In the O.S. A recent offer- 
ing of S4bn. of U.S. Treasury 
Notes attracted over 824bn. of 
order& The bond market in New 
York is active and strong, reach- 
ing a new high point this week. 
Elsewhere there is clear evi- 
dence— from the chemical 
industry, for instance— that the 
pace of recovery has slackened. 

In the UJL a sharp upturn 
in production became apparent 
in the spring, and this week's 
evidence of a further rise in 
bank lending ior a fourth suc- 
cessive month indicates a re- 


Index fell 0.9 to 374.4 


si'-'t-kiii;: move by industry. On 
the other hand the most recent 
pniriiicliun indc.\ was ^uggish 
and the latest trade figures 
hardly tie in with the idea -of 
an cxport-lcd booni-«-*lhoush the 
authorities are promoting - the 
view that the export setback in 
July is just “a random fluctua- 
tion around a rising trend.'’ 

If the economic recovery in 
the U.K. turns out to be slow 
—and there is not much steam 
in ennsumors spending at Mic 
moment— that would be by no 
mL*an^ a bad thins for lUe stiK-k 
market It would reduce tbe 
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danger that the money supply 
will run ahead daugerdu^ 
fa.si this autumn and -lead to a 
jump in interest rates. Bnt it 
could also produce an un- 
emnln.vmcnt crisis for the 
Government ne.xt year, and any 
policy changes such as the 
stimulation of consumer spend- 
ing or the imposition of Import 
controls would have. unsettling 
impliua lions. 

There is not soing to be any 
peace of mind for the stock 
market in the foreseeable future. 
Sterling is as much in tire firing 
line ais ever, and the Govern- 
mont has a growing financing 
problem— nfter 4} months it is 
probably less than a fifth of 
the way towards its gilt-edged 
sales targets for the current 
financial year. But the market 
has stabilised after its setback 
in the early summer, and for 
all the problems of the domestic 
economy it could be expected to 
reflect any more favourable 
trend on the major overseas 
exchanges. 

Babcodc 

Babcock and Wilcox's warn- 
ings about the future of the 
power generation industry in 


• .(I 

this couniry duly hti 'h-‘,]|| 
lines yosterday. droppi:''-’ 
.shares to a 1976 • low--; 
BabCOi.^ has hvirn talkix, 
the Government aboi \ 
future of Its Renfrew. pi:i 
six montlw, these apr- 
have a steady enough W 
on hand currenily aci 
nigbt nobody in the L*i' 
down.gradlng their d 
projections. 

At the moment it ft 
though Renfrew will l 
ning iiitci o production 
around the beginning • 
at which time the flr$ 
5,000 employee.^ may 1 
be laid off. Babcock wdii 
to keep the plant tqien. . 
forced hy iniiuntinsl 
oventually to clo.so nr it 
frew. the fi.\cd assets i 
arc substantial— at up t 
net. of depredation, 
group fixed assets last pt 
at £74jm. Renfrew's \ 
background is le.NS im 
Babcock’s power and ph 
division sales— of whu 
frew contributes aboi 
thirds— is running at . 
cent, of a total rumove 
this year, with the 
(American Chains acc 
coining in fur 12 aiumh.s 
weeks last time, cnult 
lop £600m., again.s( £3 
1975. . 

ACCO is now cont 
fully at a time of t 
recovery, so Babcock's 
enue on U.K. power • 
rapidly diinini.shing. Th 
and; proce.ssmg divisioi ' ’ 
just under a fifth of pro- ^ 
profits last year; the e 
tlon to 1976 may be dil 
litne'iuorc than a tenth, 
of less than 6 for l97t' 
seem to': take care of i 
the imponderables. 

Pilkingtoh/UKO 

With the Monopolies t 
still to be resolved. Pi 
will be reasonably hapr 
securing acceptaneesi f 
per cent, of U.K. Optica'' '■ 
at' the first closing de; 
bid has been exteni 
August 27, aud - tiie 0 
Fair Tradmg ccriidnly 6 
have made up ,li& mind'. <h 
then. At tho mome^ i 
probable that in tite «' 
an.adverac decision, .Pll 
would submit its^ to i 
polies inquiry.' Althou 
current bid would han 
dropped under those -- 
stances, that puts saa^ ^ 
under the U.K. Optica^.- 
which currently stand-', 
against an offer worth .18 
share. . ’ • 



UJL TO-DAY 
SHOWEIRS may develop. 
London, SJE. England, E. Anglia 
Elarly fog patches, sunny spells 
later. Wind variable, light 
Max. 27C f81F). 

E., NX. England 
Coast fog, sunny periods later. 
Wind light, N.E. Max. 24C (75Fi. 

S.W., Cent N. England, 
Midlands, S. Wales; Cbannel Is. 

Early fog, sunny spells. Wind 
light variable. Max. 35C (77F). 
N. Wales, N.W. England, Lakes, 
Isle of Man, S.W. Scotland 
Mostly sunny. Wind light, 
variable. Max. 23C (73F). 
Borders, Edinburgh, . Dundee, 
Aberdeen, Glasgow, Moray Firth, 
N.E. Scotland, Orkney, Shetland 
Coastal fog id places, sunny 
intervals. Wind light, N.E. 
Highlands, Argyll, N.W. Scotland, 
N. Ireland 
Sunny intervals. Wind lisbt, 
mainly S.E. Max. 21C (70F). 

Outlook: Dry. sunny, overnight 
fog patches in N.E. Very warm 
inland. 

Ughting-up; London 20.58, 
Manchester 21.12, Glasgow 21J18 
Belfast 21.31. 
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• One of tlK highest staiUc BCoiBcs enrrenfly available For 9 
- £100 yon invest NOW you could expect to receive appn 

mately £13-00 gross per anhum for as long as you hold > 
units. . ■ . ■ 

# SeCDity of boome. The poitfolio of the Jascot Pre&ft 
Share Fund is invested 'm over T30 individual hofdhiS»^ 
mmprises 81 % industrials: 13^ investment trusts; yrti 
bomtis. This wide spread bfinvcstmeutieduces the lisktbb 
capital and inoome and should eesuze stability. 

The pxiee of unis, and the Incoime frona ihCT ixiay BO dc 
as well as up. : - 

Ygurinvestmencsbouldbexeganiedaslongtenn. - 

* Ttnstees ' . 

The Roj^ Bank ot Scodand Ifilb 
Managers 

Ariusbinf Securities Liimtcd 
<Kechia«diaadniba^h46n94; 
HcBUica of the Halt Trail AaedsV 
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be. pwchiiecl each MondaTt «nen unlta 
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Diteeim L 

Sir Trevor D««rwin, Bt. CChainaaa 
A. Pidda, O.R.E., JP, -JDepuijr ' 
Ouinnui. 

Ai R. C. ArboliincR. M. G. Banetti 
C. D. Lawipn, F.C.A-, M. P- 
J. Roy, A.C.C. A., Prefessoc Rntone *■ 'j 
&Bitb, B.A., M&i, Pb.D.ai«ii}<.' 


offer until .5 pm Aug. 28, 197S at 24-6p xd per unit for ip 
a ate an d 32-3p xd per nnit for accamulation units 
EytmtedwumrtgH n arieWia/iibMadaaihsoaspprleBeflncwiwBSilWe-- 

ThrMMiagenraeneibeririKMcloRUoaictaliooMtheTatMirftnlnEiiebrnontfan 
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